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PRESERVING THE RIGHTS OF TRUST COMPANIES 


OTWITHSTANDING, that the prospects for the adoption of banking 
and currency reform legislation at Washington are exceedingly indefi- 
nite, it is expedient that the representatives of trust companies arrive 

at an intelligent and practical solution of the problem as to the manner in 
which they may share in the benefits of a central reserve association. The 
trust company interests are certainly agreed upon one point, i. e. that what- 
ever plan may ultimately be proposed, due recognition shall be accorded, 
enabling them to participate in the advantages of an improved system. The 
most important question for the trust companies to decide, is whether it 
will be necessary, or advisable, to surrender their State charters and become 
part of the National banking system. From the practical and constitutional 
standpoint there can be little doubt that the wisest course will be to extend 
such participation to trust companies without disturbing their inherent rights 
and prestige as State institution. 

In this issue of Trust CoMPANIEs there is presented a valuable and timely 
contribution to the discussion on this subject by Mr. Breckinridge Jones, 
president of the Mississippi Valley Trust Company of St. Louis, who is 
justly regarded as one of the foremost authorities on the economic and legal 
principles governing trust company business. His views are those of a 
lawyer with a thorough grasp of constitutional points involved and at the 
same time possessing a practical knowledge of trust company fundamentals. 
The arguments which Mr. Jones submitted before the Bankers’ Club of 
St. Louis are therefore worthy of close study and careful analysis by every 
trust company officer and director who seeks an intelligent solution of the 
problem. 

Assurances are received from Washington that the National Monetary 
Commission will afford representatives of irust company interests ample 
opportunity to submit arguments and suggestions, especially in relation to 
the clause in the Aldrich “Reserve Association” plan, which proposes that 
trust companies shall become part of the National banking system. Senator 
Aldrich has devoted serious consideration to the subject of trust company 
co-operation. But the manner in which this desirable alignment may be 
achieved will depend very largely upon the attitude adopted by the trust 
companies. It may be authoritatively stated that there is no determination 
on the part of the members of the National Monetary Commission to recom- 
mend any arbitrary legislation which may disturb the existing rights and 
successful operation of trust companies. 
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“CURRENCY REFORM FROM THE TRUST COMPANY STANDPOINT 


Business Men’s Monetary Conference Recognizes Trust Company Rights 


JOHN S. ROSSELL 


Trust Officer, The Security Trust & Safe Deposit Company of Wilmington, Del. 


OVERNING over twenty per cent. of the aggregate banking resources 
(; of the country exclusive of their vast fiduciary holdings, it is obvious 
that the trust companies are entitled to recognition in proposing any 
comprehensive plan for the reform of our National currency and banking sys- 
tem. It should, therefore, be gratifying to trust company interests to learn that 
such recognition of trust company rights was accorded at the recent Business 
Men’s Monetary Conference, held at Washington, under the auspices of the 
National Board of Trade. This was a notable gathering of representative busi- 
ness men and bankers from every section of the country. Its conclusions can- 
not fail to influence, in a large measure, the shaping of any legislation for mone- 
tary reform which Congress may eventually adopt. The fact that this con- 
ference was held immediately following the publication of the tentative plan of 
Senator Nelson W. Aldrich, chairman of the National Monetary Commission, 
for the organization of the “Reserve Association of America,” afforded excel- 
lent opportunity for comparison of the various plans thus far promulgated. 

The general discussion revealed almost unanimous sentiment in favor of 
central control, in one form or another, over the purely banking business of the 
country. The writer had the privilege of representing the trust company inter- 
ests at this gathering and claimed for them the right to be included in any plan 
that might be approved by the conference. Entertaining the belief that my 
remarks at this conference may be of interest to the readers of Trust Com- 
PANIES, I quote the following from the proceedings: 

“Any plan our National Congress may adopt, for reform in our banking 
and currency system, I submit, must be adopted with due deference to the trust 
companies of this country. They are too numerous, too substantial, and rep- 
resent too large a constituency, to be ignored. Without attempting to express 
an opinion upon the proposals of Senator Aldrich at this time, I am afraid that 
in the preparation of these proposals this vast aggregation was forgotten for 
the moment. But I am quite sure that any reasonable request that may be 
made by the trust companies will be given fair consideration. In the Wil- 
mington plan, covered by the resolutions referred to this body, it is provided 
that the central bank may establish reciprocal relations with any bank or trust 
company in the United States, or in any territory thereof, under regulations 
prescribed by the board of managers of the bank. 

“Senator Aldrich refers to national trust companies. I assume that it 
would be practicable to transform our State trust companies into national 
trust companies. But, as the acceptance of any new legislation on this ques- 
tion and the successful operation of any scheme that may be adopted will depend 
so entirely and completely upon a healthy public sentiment, it is questionable 
whether it would be wise to attempt to destroy the entity of the present day 











TRUST COMPANIES 


trust companies; and | shall suggest, when acting with the other members of 
the Committee on Kesolutions of this body, that distinct reservation be made 
of the trust companies as they now exist and of the State banks. 

“After all, gentlemen, public sentiment controls in this country, and it is 
because we are a free people that it does control. I believe that it has been the 
aim of the National Monetary Commission, as it has unquestionably been the 
high purpose of Senator Aldrich, to crystallize public sentiment in support of 
any change in our monetary system that may be finally agreed upon. 

“I have been in close touch with the money question nearly all my life. As 
a boy, in my father’s store, | remember the importance of Peterson’s Bank 
Note Detector; how eagerly it was received in the counting room; and how 
carefully its reports were considered in relation to the bank notes we had in 
hand, to ascertain whether any of them were bad. My recollection goes back 
distinctly to the days of State Banking and to the great uncertainty in our 
finances in those days. As I have gone along in the study of this question from 
that time down to the present, | have become more and more firmly convinced 
that any currency that will satisfy the people of this country must be a reliable, 
uniform currency, guaranteed by the National Government. Whatever our 
theories may be, however beautiful they may seem, however ably they may be 
expressed, whatever attempts we may make at successful demonstration of these 
theories, we must have uniformity, stability and elasticity in our circulating 
medium, because no other will be suitable for the business growing out of the 
diversified activities of this great country. 

“If I may refer again to the Wilmington plan, I wish to call attention to 
the fact that it is based upon the theory that the currency of the country, though 
issued by a central bank, should be, along with the gold and silver coin, a gov- 
ernment guaranteed currency, a currency that, whether offered in Maine or in 
California, would be accepted without a moment’s hesitation. 

“We all know that, while we must have an absolutely sound currency, money 
enters to only a very small degree into the immense volume of business trans- 
acted in this country; that it is, rather, the $15,000,000,000 of bank credits 
upon which the trade and the commerce of the nation is conducted; and that 
it is, therefore, more a problem of the conversation of credit than of the is- 
suance of bank notes, important and absolutely necessary as a reliable and 
sufficient currency is to the welfare of the nation. 

“We have endeavored, in the Wilmington plan, to look to the conserva- 
tion of the credit of the country and to its regulation through the operations oi 
a central bank; for, call it what we may, whether a ‘central reserve associa- 
tion’ or anything else, we know that it means a concentration of power and con- 
trol, in directing the banking business of the country. We may as well, there- 
fore, adopt at once the title of “The Bank of the United States,’ and give the 
bank full authority to issue currency and to regulate the national credit. I be- 
lieve we can do this without destroying the entity of any purely local insti- 
tution. Then we shall have gathered together and concentrated into one great 
force all the banking interests of the country. 

“We are making progress. We have made great progress. I feel that we 
are almost at the conclusion of the discussion, and the magnificent work of the 
National Monetary Commission has enlightened the people as never before 
on the question of banking and currency; and in all the Commission has done 
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it is very gratifying to find a manifestation of the truly American spirit of 
patriotism and fair dealing, together with a willingness to waive particular and 
personal opinions, in order to arrive at a decision intended to promote the 
greatest good of the whole people.” , 

It may be stated that while there was unanimity of opinion at this con- 
ference that the proposal of Senator Aldrich should be made the subject of 
careful study, there was no disposition shown to adopt it as a whole. The 
Conference proceeded no further with Senator Aldrich’s plan than to authorize 
the organization of a Business Men’s Monetary Reform League, having for its 


object a campaign of education for monetary reform “on the principles, without 
endorsing every detail of a reserve association,” as outlined by him. 

In the final analysis of the several resolutions submitted, the New York 
and Wilmington proposals were found to harmonize in general principles and 


to offer a reliable basis for the reorganization of our entire banking system. A 
comparison of some of the features of these two plans, with the general lines 
of the Aldrich plan, will show how nearly they agree, and yet how essentially 
they differ from the Aldrich plan in some particulars, and especially in respect 
to state trust companies. 

ALDRICH PLAN 


A Reserve Association which will be the principal fiscal agent of the United 
States. The head office of the Association to be in Washington, with a branch 
in each of fifteen districts into which the country shall be divided. The Board 
of Directors shall consist of forty-five members. There shall be a Governor 
and two Deputy Governors appointed by the President of the United States from 
a list submitted by the Directors. There shall be four classes of National Banks: 
——1, Banks as now established by law; 2, banks having power to conduct busi- 
ness in foreign countries; 3, banks having savings departments and authorized 
to make loans on real estate; and 4, banks to exercise all the functions and have 
all the privileges given to trust companies by the laws of the various states. Only 
National banks may subscribe to the capital stock of the Reserve Association. 
All the privileges and advantages of the Association shall be equitably extended 
to every National bank that shall subscribe to its proportion of the stock. Out- 
standing notes of National banks to be gradually retired and the notes of the 
Reserve Association substituted therefor. The Association may issue additional 
circulating notes. All notes of the Association must be covered to the extent 
of at least one-third by gold or other lawful money and the remaining portion 
by bonds of the United States or bankable commercial paper. They shall con- 
stitute a first lien upon all the assets of the Association, and ample provision 
must be made for their immediate redemption in lawful money. 


NEW YORK PLAN 


\ central banking organization, and not merely an association of banks— 
an instrument, not for monopoly, but for strengthening and preserving the in- 
dependence of the individual banks; an institution designed primarily for. public 
service and not for profit, not to compete with existing banks, but to assist all 
of them to serve the business communities more efficiently. The business of 
the central organization to be conducted through branches, to be established in 
the banking districts into which the country shall be divided, and to be limited 
to transactions with the Government and with the stockholders. It shall, free 
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of charge, receive and disburse all moneys of the United States in places where 
it shall have offices. The capital stock to be owned by incorporated banking 
institutions, including trust companies, whether under National or State char- 
ters, willing to assume equal duties as a basis for equal privileges. The ad- 
ministration of the central organization to be divided between the member- 
banks and the commercial classes. It shall have power to issue circulating notes, 
payable in gold, secured by gold and negotiable paper, and ultimately become 
the sole note issuing power. 


WILMINGTON PLAN 


A National bank to be known as “The Bank of the United States,” with 
the principal office in Washington and branches in each of twelve banking dis- 
tricts into which the country shall be divided. The affairs of the bank to be 
managed by a Board of Managers, twenty-four in number, elected by the stock- 
holders and by a Governor and Vice-Governor appointed by the President of 
the United States. The Bank to act as the fiscal agent of the United States, or 
of any State, Territory or city, and to establish reciprocal relations with any 
bank or trust company in the United States or in any territory thereof. The 
capital stock to be divided in the proportions of one-half to the United States 
and one-half to such persons, firms or corporations as shall subscribe for the 
same. The bank to issue its own notes to an amount equal to its capital 
stock, said notes to be guaranteed by the Government, and ultimately to take 
the place of all other forms of currency except gold and silver certificates and 
gold and silver coin. 

It will be interesting to trust company officials to know that the three words 
“including trust companies” appearing in the New York plan, were accepted 
as an amendment to that plan without opposition, and the plan then adopted as 
a whole. The insertion of these words removed at once all doubt as to the in- 
tention of the Conference to fully recognize the rights of the trust companies of 
the country and assure them their proper place in any reconstruction of our 
financial establishment that may be brought about. 

The interests of our trust companies will not be safeguarded, however, if 
their representatives do not take active steps in that direction. “What is every- 
body’s business is nobody’s business” applies very aptly to the relation of trust 
companies to the movement for monetary reform and except for the fortunate 
circumstance of the presence of one trust officer at the Conference, they would, 
in all probability, have been overlooked in the proceedings. Concerted move- 
ment on the part of trust companies, for the maintenance of the vantage ground 
they Aave secured, is of the highest importance. 


THE SPECIAL SESSION AND CANADIAN RECIPROCITY 


A feeling of concern is occasioned by the evident determination of the Democratic mae 
jority in the House to present “tariff for revenue only” legislation at the forthcoming special 
session of Congress. President Taft desires that the Canadian reciprocity bill be con- 
sidered exclusively at this session. But there is every indication that the Democratic Ways 
and Means Committee-will report bills designed to remove the tariff: on certain ‘necessaries 
as an assurance that pre-election pledges are to be redeemed. The fate of the Canadian 
reciprocity bill is likewise very uncertain and it is not unlikely that Congress will continue 
in session well into the summer months. 
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“THE ALDRICH PLAN—OBJECTIONS TO FEDERAL SUPERVISION 
OF TRUST COMPANIES 


BRECKINRIDGE JONES 
President Mississippi Valley Trust Company, St. Louis, Mo, 


[Editor's Note: The following arguments and views on the Aldrich ( Re- 
serve Association) Plan were presented by Mr. Breckinridge Jones in the form 
of a talk before the Bankers’ Club of St. Louis, following Messrs. Festus J. Wade 
and Chas. H. Huttig, members of the Currency Commission of the American 
Bankers’ Association, who had given a synopsis of the “Aldrich Plan” and argu- 
ments tn its favor. | 


The Aldrich Plan for the Reserve Association of America presents a big 
proposition. As it is merely a suggestion and not a bill before Congress, I shall 
not take your time in discussing the details of organization or those incidental 
to its functions presuming that, when the plan becomes crystallized into a bill, 
in its natural progress through Congress, the details in both instances will be 
properly matured. There are, however, a few general considerations to which 
I should like to direct your attention: 

1. Establishing a bank, is not among the enumerated powers of the Federal 
Government. But a national currency was required; the Government found 
need for an acceptable-fiscal agency; the consumable products of the country 
had to be moved from State to State and to foreign countries; a legalized stand- 
ard currency was required to facilitate such exchange, and there was a demand 
for an institution whose credit was broader than State lines. So, the Supreme 
Court, in the great case of McCulloch vs. Maryland, held that, when power is 
given to the Government, there is implied the ordinary means of execution and 
the reasonable selection of means, and that a bank is a convenient, useful and 
essential instrument in the prosecution of the Government's fiscal operations. 
Under this implied power, Congress created the first and second United States 
Banks and passed the National Bank Act. So, as far as the Courts have yet 
decided, this implied power, as far as the subject under immediate discussion is 
concerned, has been applied only to the business of banking. In considering the 
Aldrich Plan, this should be kept in mind. 

It is true that great latitude has been given to the “general welfare” clause 
of the Constitution, and it is also true that there are many in sympathy with 
the declaration made by President Roosevelt, in his speech at the Jai Alai Build- 
ing here in St. Louis, that the “Constitution is a living organism,” thereby mean- 
ing, I think, that by construction, as an implied power, the Constitution could be 
made to adjust itself to what might be found to be the necessities of the case. 

Outside of implied power there may be other ways at times of arriving at 
desired action by the Federal Government, when lack of power is found to be 
an obstacle. For example, the last Republican National Convention declared: 
“We favor the establishing of a Postal Savings Bank System, for the conve- 
nience of the people and the encouragement of thrift,” and President Taft ex- 
plained that, in order for the bill to be constitutional, the Postal Savings Bank 
must be made “an instrument of National Government in borrowing money.” 
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There was no pretense that the encouragement of thrift was within the scope 
of the Constitution ; but, as a Postal Savings Bank was desired, a way was found 
to get one. Another illustration is the law requiring corporations to file full 
returns of their business with the Federal Government and making such returns 
“public records.” The official messages and debates in Congress show that the 
moving purpose in the legislation was publicity as regards the affairs of the cor- 
porations, and to put them under Federal control. It was recognized that these 
purposes were outside the Constitution, and so, to make the legislation within 
the Constitution, the subterfuge of providing revenues by taxation of the cor- 
porations on their earnings was resorted to, when the amount of money that 
would be raised thereby was not claimed by anyone to be so considerable as to be 
a matter that would lead to specific legislation. And so, if in the progress of 
the Aldrich Plan a lack of Federal power is encountered, somé new method may 
be found to break through the limitations. 

2. One provision of the Aldrich Plan provides for a class of National banks, 
which shall be in effect National trust companies, “to exercise all the functions 
and have all the privileges * * * which are given to trust companies by the 
laws of the various States.” Under the laws of Missouri, and in many other 
States, no non-resident can act as executor; and, except under a special statute 
such as that concerning trust companies, no corporation can act as trustee or 
executor. It is submitted that, so far as any court has yet decided, the Federal 
Government has no power to charter a Federal corporation with such powers. 
They are not incidents of banking, and I do not believe Congress has the power 
to confer them on a National bank. 

The Secretary of the Treasury, in his annual report, about 1905, made a 
statement as to the great growth of trust companies in New York and Chicago 
in the last ten years, and said: 

“It is manifest from the foregoing data that these institutions in our great 
cities, helpful as they have been to American development and commerce, unless 
conservatively managed, may become an element of danger to our financial sys- 
tem. They are already National in character, and several of them are of inter- 
national influence. I suggest the propriety, therefore, of a law giving trust com- 
panies of large capitalization in large cities the privilege of incorporating under 
Federal law, with corresponding supervision.” 

The last report of the Secretary of the Treasury, also recommended pro- 
viding for a Federal law incorporating trust companies. 

The courts and all political parties are a unit as to preserving the rights of 
the States as “independent and sovereign, subject to the provisions of the Fed- 
eral Constitution”: that is, subject to the powers expressly granted and neces- 
sarily implied. The Secretary’s argument seemed to be that, because trust com- 
panies are large, and some have become “National in character,” that is, do busi- 
ness “among the States,” therefore the Government should grant charters to 
and have supervision over large trust companies in large cities. Why trust com- 
panies any more than any other corporation making or dealing in articles of 
general necessity or utility? The line of reasoning is applicable alike to rail- 
roads, insurance companies, manufacturing and mercantile corporations—in fact 
to all large corporations doing an interstate business. 

The vastness of the present number of Government employees is thought by 
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some to be an element of danger to the country. Many of them have been found 
“perniciously active” about election time, and those having supervision over cor- 
porations, it is believed, have at times undue influence with.them. If there is set 
the precedent of the Federal incorporation of trust companies because they are 
large, it will likely be followed as to the other classes of large corporations doing 
an interstate business. In such event, the army of Government employees would be 
enormously enlarged, with the attending evils. Moreover, the magnitude of the work 
to be done would make its proper performance impossible. The incarnation of the 
resulting aggregate power in the general government would be bitterly resented 
by the people. The tendency would be to organize the strong corporations and 
wealth of the country for the control of the Government. This would result in 
an opposing organization of the masses. The location for the contest—the 
presidential election—would be fixed, and the time for its occurrence would be 
known... There would be a series of acute, intense battles, with all eyes on the 
center; for example, the fight on the United States Bank back in the ’30s. The 
results would be defined and known to all, with corresponding great upheavals 
in business, and panics. Now there are over forty widely separated fighting 
places—the several State Legislatures—with practically no opportunity for con- 
current action. The corporations are localized and responsible to sensitive 
public judgment of the communities giving them life. Under the present system, 
admitting its many deficiencies, there is protection for the people against the 
evils of no local responsibility for large corporations, and protection for the 
corporations, as representing general business interests, against the disastrous 
results of a general engagement under suddenly inflamed national popular senti- 
ment. 

The enactment of a Federal law authorizing the incorporation of the vari- 
ous large corporations would, I believe, in the eyes of the people, be taken as an 
insidious encroachment on the sovereignty of the States. The States would soon 
be, on many matters of great importance, but States in name, and the substan- 
tial form of our Government would be materially changed. May it not be better 
to remedy some of the evils of the present system? This could be done largely 
by a tendency to make uniform the laws of the various States as to corpora- 
tions; for example, the progress that has been made toward unifying the laws 
of the several States relating to negotiable instruments. 

Viewed from the standpoint of trust companies, there is great desire for 
any kind of supervision that will lead to better management, and give the com- 
panies a higher degree of public confidence. There are many advantages that 
might come to the trust companies if the recommendations of the Secretary of 
the Treasury were carried into effect; but might not there also be great disad- 
vantages? The trust companies do not wish to be a party to precipitating a 
fight that might array a large part of the public against them. They do not 
desire that they should be a subject of political strife, with the incidental dangers. 

But even if National trust companies were authorized, as under the Aldrich 
Plan, I do not see how they could take advantage of many of the very important 
benefits that would accrue to a commercial National bank under that plan, for 
the very evident reason that, as a general proposition, the assets of the trust 
companies are not suited to the discounting features of the plan. The oppor- 
tunity for discounting, as covered by the Aldrich Plan, relates to notes and ac- 
ceptances “that arise out of commercial transactions” and mature within not to 
exceed three or four months in any case. 
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In this city, the five leading trust companies, according to their last state- 
ments, had total assets of over $103,000,000, with capital, surplus and undivided 
profits of over $31,500,000, and yet the aggregate of all their notes secured by 
collateral or real estate was only slightly in excess of $7,000,000, which is about 
6 per cent. of their total footings and only 22 per cent. of their capital, surplus 
and undivided profits; and I venture to say that the majority of this $7,000,000 
was not the kind of commercial paper that is mentioned in the Aldrich Plan. 

According to the published statements of January Ist, of this year, all the 
trust companies in the State of New York had capital and surplus of about 
$257,000,000, with total assets of $1,515,000,000, while the aggregate of their 
bills purchased and loans not secured by collateral or real estate was about 
$1 36,000,000, or about 15 per cent. on their capital and surplus and only about 
g per cent. on their assets. 

Under the Aldrich Plan, about the only provision that could be taken advan- 
tage of by the trust companies toward re-discounting or raising money from the 
Reserve Association would be under Section 66, which is an emergency or panic 
provision, authorizing the Reserve Association to discount loans secured by col- 
lateral, and this could be done only when a loan would be endorsed by the local 
Association, for which a commission would have to be paid, and then the pro- 
visions of the section are applicable only “whenever in the opinion of the Gov- 
ernor of the Reserve Association the public interests so require, such opinion to 
be concurred in by the Executive Committee of the Reserve Association and 
have the additional approval of the Secretary of the Treasury.” This power or 
right would be a distinct advantage. 

It is well to draw your attention to the fact that, after the Aldrich Plan 
was submitted, the National Monetary Conference, at Washington, on the 18th 
of January, passed formal resolutions recommending that the stock of the Re- 
serve Association should be owned by incorporated banking institutions, includ- 
ing trust companies, whether under National or State charter, willing to assume 
equal duties as a basis for equal privileges. These resolutions were practically 
those presented by. the Chamber of Commerce, the Produce Exchange and the 
Merchants Association, of New York City. Thus, before the Plan was cold 
from Senator Aldrich’s hands, leading commercial organizations in the metropolis 
of the country were calling attention to the fact that it would not be wise to 
limit the benefits of the Reserve Association to only National banks, of one kind 
or another. 

It has been reported in the daily papers that Mr. A. Piatt Andrew, the 
Assistant Secretary of the Treasury and Special Assistant to the National Mone- 
tary Commission, recently said in a public address in New York that one of the 
purposes of the Plan was to force the State banks and trust companies into the 
National System. Recalling the history of the great upheavals of public senti- 
ment, and the bitter National contests over the first and second United States 
Banks, and realizing the special adaptability of the State banks and trust com- 
panies to the local needs of the different States and communities, I believe the 
time is far distant when the American people will pass a bill by which they will 
intentionally concentrate the banking resources of the country into corpora- 
tions that are subject to the examination and supervision of Federal officials and 
not subject to State laws. 

If the Plan can be changed so as to permit State banks and trust companies, 
limited only to proper and. necessary restrictions, to become stockholders in the 
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Reserve Association of America and share in the resulting benefits the same as 
National banks, much opposition would be avoided and the number and strength 
of the supporters of the Plan would be multiplied. 
The importance of this change will be accentuated by a consideration of the 
following facts: 
INCREASE FROM 1808 TO 1909 


State Banks Trust Companies National Banks 


Absolute Per cent. Absolute Per cent. Absolute 
Increase Increase Increase Increase Increase Increase 


Number .... 7257. 179 679 +~«2+170 3299 g2 
Capital $182,400,000 78 $202,000,000 126 $304,000,000 48 
Deposits .... 1,492,000,000 166 1,700,000,000 155 2,636,000,000 132 

These figures show how necessary it has been, to meet the business wants 
of the country, to have an increased number of State banks and trust companies 
in the past eleven years. 

Under the Aldrich Plan, 11,319 State banks and 1,079 trust companies (as 
of April 28, 1909), a total of 12,398 institutions, would be deprived of its benefits 
unless they should nationalize. On April 28, 1909, there were only 6,893 National 
banks. Thus in order for all the banks and trust companies in the United States 
to avail themselves of the Aldrich Plan as proposed, State banks and trust com- 
panies, in number nearly double the present entire number of National banks, 
would have to abandon their State charters and come under the Federal law. 

As under the present law a bank must have $25,000 capital to nationalize, 
the Plan as proposed leaves out a great number of institutions of decided useful- 


ness to small agricultural communities. The following table as to State banks 
is instructive: 


Per cent. 


Capital. Number. 
$5,000 or less 


Over 5,000—Iless than $10,000 
10,000—less than 
15,000—less than 
20,000—less than 


3ANKS OF Less THAN . , BY STATES: 
ec 4 aie kb ae DER ha Ka tk 60 neeew Ee None 
Eastern 
Southern 
Middle Western 
Western 
Pacific 


These tables show that the advantages of the Aldrich Plan would not be 
open to a large number of banks in the Southern and Western States. Many of 
the people in those States will oppose the Plan as submitted because they will 
think that the Plan is unduly favorable to the Eastern States. 


[These figures are taken from “Growrn oF State BANKS AND Trust Com- 
PANIES,” in the Annals of the American Academy of Political and Social Science for 
November, 1910, by George E. Barnett, of Johns Hopkins University, and were compiled 
for the National Monetary Commission. (See page 613, ef seq.)] 
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The Bank of France, the Bank of England and the Bank of Germany are 
all private corporations. The stock of the Bank of France is so scattered that 
the stockholders average but seven shares each. Anyone may hold stock in these 
great institutions and yet no one need be a stockholder in order to get the bene- - 
fits of discounting with them. All other banks in these several countries keep 
reserves with these big central banks and depend on them for re-discounts. In no 
one of the three countries does the Central Bank pretend that the other banks in 
its country are under its system of control or supervision. Throughout Europe 
the examination and supervision required of banks is much more lax than under 
the National system here, or under the systems of examination in the several 
States. Thus, it seems that the suggestion that it is necessary for all banks get- 
ting the benefits of the Plan to be under the Comptroller of the Currency, is not 
well taken. 

3. A special point to which it seems attention is due, is in the provisions of 
Section 104, which limit the amount of notes that can be issued by the Reserve 
Association to the amount of National bank notes outstanding at the organiza- 
tion of the Reserve Association; that is, such is the limit without paying a heavy 
tax. The same Section provides that for the next $100,000,000 in addition to 
the above, there shall be a tax of 3 per cent.; for the following $100,000,000 
4 per cent.; for the following $100,000,000 5 per cent., and thereafter 6 per cent. 

In 1900 the National bank notes outstanding were $331,000,000; in 1905, 
$524,000,000; and on October 31, last, $724,000,000, showing a growth in ten 
years of about $393,000,000. 

The growth of the country has made a demand for this additional amount 
of $393,000,000 of National bank notes in ten years, and yet it appears from the 
face of the Aldrich Plan that there is no flexibility left in the amount of notes that 
can be issued by the Reserve Association, except by a tax, that would only be 
paid in times of great emergency. The author of the Plan may have some satis- 
factory reason for this limitation, so attention is drawn to it only as a suggestion. 

4. Again, the Aldrich Plan apparently makes no provision for ever retiring 
the $346,000,000 of greenbacks. They have been such a bone of contention that 
it seems a comprehensive currency scheme should make some provision for get- 
ting rid of them. 

5. Again, the Aldrich Plan, following the provisions of the Imperial Bank 
of Germany, provides in Section 105 that all note issues of the Reserve Associa- 
tion must be covered to the extent of at least one-third by gold or other lawful 
money, and the remaining portion by bonds of the United States or bankable 
commercial paper as therein defined, or both. The amount of gold certificates 
now outstanding is about $849,000,000, and there is 100 cents of gold behind each 
dollar of them. If the one-third of gold is sufficient for the note issues of the 
Reserve Association, why should not the gold certificates be retired so that 
this $849,000,000 gold might serve as a reserve, along with other proper security, 
for a larger amount of circulation than is now outstanding against it? Why 
should we have as a permanent feature of our currency system greenbacks, with 
no gold reserve; Reserve Association notes, with only 33 1-3 per cent. of gold 
reserve, in addition to other security; gold notes with 100 per cent. of gold 
behind them; and silver certificates based on 100 per cent. silver reserve? 


NOTE: The above comments are offered as an incentive to discussion so necessary to 
an aroused public sentiment, or to afford those familiar with what would be the practical 
working of the Plan, an occasion to give satisfactory explanations. The defects of our 
present system are so apparent, and the desirability of a comprehensive plan of remedying 
them so evident, that it is hoped the general features of the Plan proposed by Senator 
Aldrich will be rounded into shape and be made into a law. 
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COMMERCIAL PAPER REGISTRATION 


A New and Important Field of Usefulness for Trust Companies 
OWEN SHEPHERD 


Assistant Treasurer International Paper Company 


(Editor’s Note: Since the announcement made by the International Paper Com- 
pany, appointing the Bankers’ Trust Company as registrar for all commercial paper issued 
by this company, more than forty of the largest corporations have signified their inten- 
tion of following the example of the International Paper Company. Trust companies, 
throughout the country are preparing to offer protective facilities similar to those provided 
by the Bankers’ Trust Company of New York City.) 


The term “commercial paper” as used 
to-day, while applying equally to practi- 
cally all instruments issued by industrial 
concerns, is often understood to mean 
that particular part of a firm’s indebted- 
ness which consists of paper financed 
through so-called commercial paper bro- 
kers, 

The recent wonderful industrial devel- 
opment in the United States, and the 
marked changes in business methods 
which have taken place, made a need for 
and led to the introduction ef the com- 
mercial paper business. Before communi- 
cation was generally established through- 
out all parts of the United States, and 
while our people represented partially 
segregated communities, and our indus- 
tries were carried on through innumer- 
able small and widely distributed factor- 
ies, commercial paper in its present re- 
stricted sense was unknown and unneces- 
sary. Industrial institutions, being small, 
were able to borrow from their local 
banks all that they required in order to 
carry on their business, even though such 
banks were then; as to-day, obliged to 
keep their loans to any one name under 
a certain percentage of their capital. In- 
dustrial concerns soon began to outstrip 
the growth of their local communities as 
far as financial matters were concerned. 
The population of the manufacturing 
towns, often consisting largely of factory 
hands, held the combined wealth of the 
communities, as represented in the de- 
posits of the laboring people and the de- 
posits of the tradesmen with whom they 
dealt, largely to the sums which the manu- 
facturing plants paid out themselves for 
labor and supplies. The capital of the 
banks in such places was naturally only 
increased as the amount of business rep- 
resented by the depositors made it neces- 
sary or advisable. The result was that 





the financial requirements of the indus- 
trial concerns soon became greater than 
the local banks could supply. As soon as 
this condition was reached, or in anticipa- 
tion of it, accounts were opened by manu- 
facturing companies with banks in the 
larger centers, from whom they could 
borrow the greater sums required by their 
increased business. Through the forma- 
tion of corporations and the consolidation 
of various plants manufacturing similar 
articles, which the rapidly increasing de- 
mand from the constantly growing popu- 
lation made necessary, and which labor- 
saving machines and more scientific divi- 
sion of labor made possible, the required 
periodical borrowings of many of our in- 
dustrial organizations became so great 
that even the largest of our reserve city 
banks could not carry the loans. 

The next step was a division of the 
metropolitan bank account, loans being 
obtained from two or three banks with 
whom balances were maintained, instead 
of from one. When conditions had reach- 
ed this stage, the commercial paper busi- 
ness was born, and brokers undertook to 
obtain money against the obligations of 
firms and corporations from bankers and 
others, who had money to loan, but who 
were under no obligation whatever either 
to lend their money or to renew notes as 
they matured. As soon as this business 
was fairly started, it developed like wild- 
fire. Banks whose local needs for money 
did not take up all of their spare funds, 
and banks which desired to have paper 
in their portfolios maturing at certain 
seasonable times, which they were under 
no obligation to renew, purchased large 
amounts of commercial paper and soon 
established a permanent market for it. 
Many, seeing the ease with which com- 
mercial paper was placed went into the 
business, and it was not long before the 
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desire for profit and competition were so 
great that instead of waiting for borrow- 
ing concerns to ask for money, thousands 
of corporations and partnerships were 
approached by brokers, who offered to 
obtain money for them. Many conserva- 
tively managed houses were thus induced 
to extend their obligations, and do busi- 
ness on a much larger scale, without in- 
crease of permanent capital. Some men 
who refused to be led away from con- 
servative methods the first time they were 
approached to put out their paper, fell 
the second time, and the temptation to 
obtain money in this easy manner was 
ever present to those whose paper had 
been solicited. Soon men of no financial 
ability or integrity went into the commer- 
cial paper brokerage business, and a sys- 
tem involving untold danger to both con- 
servative and speculatively inclined busi- 
ness men throughout the country was es- 
tablished. A few failures on the part of 
those issuing commercial paper served to 
bring the buyers of such instruments up 
with a start and cause them to make more 
careful inquiry into the standing of the 
firms whose paper they took. It was then 
that the commercial paper broker began 
to furnish statements of the names of- 
fered when asked to do so. Such state- 
ments were soon proved to be practically 
valueless. They might be true statements 
of the date that they were taken from 
the books, but such date might be just 
before the issuance of commercial paper 
which was distributed far and _ wide. 
Commercial paper brokers of integrity 
and ability naturally watched the amount 
of paper put out by their clients 
very jealously, as they wished to 
build up a reputation for selling paper 
which would always be paid. It was not 
possible, however, for them to know 
whether paper had been placed by any 
particular concern through other brokers 
or other channels, so that they had no 
assurance that the amounts which were 
sold by them represented the total in- 
creased liability of their client over that 
shown in the statement furnished them. 

Other failures of houses which ‘had 
commercial paper outstanding led to the 
introduction: of statements audited by 
public accountants. Many concerns re- 
fused to issue audited statements, but it 
has been found that even those which 
do so are still able, without serious diffi- 
culty, to float their paper beyond amounts 
shown by their statements. In one case 


a special set of books, entirely separate 
from the regular books of the company, 
was maintained, and a separate bank ac- 
count carried, through which the pro- 
ceeds of an immense amount of paper 
which was sold were passed. None of 
these transactions appeared upon the reg- 
ular books of the company. The public 
auditors who certified to the statement of 
this company were only shown the regu- 
lar books of the company and were given 
the names of only such banks where de- 
posits were made that were shown upon 
the books examined. 

One more step was, therefore, necessary 
in order to place the issuance of commer- 
cial paper and the commercial paper busi- 
ness upon a safe basis, and one which is 
not a constant menace to the entire busi- 
ness community. This is registration of 
the paper in such manner as to serve 
notice to all concerned that the paper 
which they may buy is genuine, that it 
actually appears on the books of the. com- 
pany, and that a properly audited state- 
ment, together with a statement of the 
amount of registered paper issued follow- 
ing the date of the statement, will place 
those buying paper in position to intelli- 
gently consider the risk involved. With 
such registration all other safeguards 
have their full respective values, but with- 
out such registration all other safeguards 
may be worthless. Registration does not 
protect the public alone, but it as well 
enables any properly authorized official 
of a company to check up the outstand- 
ing obligations of his company. 

This also acts as a most effective safe- 
guard to buyers of paper and greatly in- 
creases the value to them of. every hon- 
est officer in a company whose paper 
they are buying, because such officers can 
check up outstanding paper with cer- 
tainty, whereas at present anyone author- 
ized to sign commercial paper for a com- 
pany may place it entirely without the 
knowledge of other officers, should he so 
desire. Without registration the known 
honesty and ability of some one officer of 
a company may be the means of floating 
paper of which he has no knowledge, and 
his company may be forced into bank- 
ruptcy through misuse of funds so ob- 
tained. Many persons purchase stock of 
corporations because they have confidence 
in some particular officer with whom they 
are personally acquainted, or whose rept- 
tation for integrity and ability is known 
to them. Without registration the faith 
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imposed by such buyers of stock may be 
ever so well founded, and yet it will not 
serve to protect them from dishonest offi- 
cers, who may involve the company by 
means of over-issues of commercial paper 
and misuse of the funds. Directors, too, 
who repose confidence in some officer of 
a company, who may particularly repre- 
sent their interests, and who may depend 
upon him to keep them informed of the 
company’s business, may wake up any 
time to find that they are directors of a 
bankrupt company, and that they have 
not alone met with the financial loss rep- 
resented in the value of the stock which 
they hold, but also, what is far worse, 
that their reputation has been seriously 
injured by a failure through dishonesty. 
The general public might never be con- 
vinced that they had done their duty, or 
that they were not in some way implicated 
in the matter, when in reality they might 
have far exceeded the duties of directors 
and have jealousy guarded the interests 
of the stockholders whom they repre- 
sented. 

From the standpoint of the stockholder, 
director and honest officer of a company 
issuing commercial paper, it would seem 
that registration of outstanding obliga- 
tions would not only be welcome, now 
that a practical way has been found to 
accomplish it, but that is would be de- 
manded as a right. Whereas the buyer 
of commercial paper is often able to stand 
a loss, yet just as often a stockholder in 
a company has his whole capital tied up 
in it, and no director or honest officer 
can ever afford to have doubt cast upon 
his honor and integrity. 

Under the present system of issuing 
commercial paper, losses may arise from 
the following causes: 


1. Dishonesty on the part of a broker 
(a) in selling forged paper 
(b) in putting out paper of known 
bad concerns 
(c) through collusion with those who 
desire to issue paper dishonesty. 
2. Inability on the part of the broker 
(a) in being misled as to his client’s 
standing 
(b) in encouraging his customers to 
issue more paper than they are 
justified in doing 
(c) by accepting improperly author- 
ized paper. 
3. Dishonesty on the part of the maker 
of the paper 
(a) through false statements 


(b) through flotations of paper not 
properly recorded 
(c) through maintenance of separate 
bookkeeping systems, or other 
means by which public auditors 
may be prevented from obtaining 
full knowledge of the amount of 
outstanding paper. 
4. Inability of the maker 
(a) by undertaking a larger business 
than the capital warrants 
(b) through over-expansion, due to 
a desire to speculate in his business 
by overbuying for a _ prospective 
rise, or otherwise. 
. General over-expansion in many lines, 
which might lead to panic and finan- 
cial ruin. 
6. Failures due to apparently unavoidable 
circumstances. 


uw 


In conjunction with proper auditing, 
losses due to all of these causes, with the 
exception of the one last mentioned, will 
be eliminated, or put up to the judgment 
of the buyer of the paper when making 
his purchase under the system of regis- 
tration of paper now being carried on by 
the International Paper Company with 
the Bankers Trust Company of New York. 
This system in brief is as follows: 

All promissory notes issued or executed 
in the name of the Corporation and all 
promissory notes endorsed in the name 
of the Corporation, other than its own 
promissory notes, and all drafts and bills 
of exchange accepted in the name of the 
Corporation, are to be registered by the 
Sankers Trust Company of New York, 
and no paper of such character shall be 
complete or valid until it has been so 
registered, and such registration shall 
have been noted upon the paper itself 
over the signature of an officer of the 
Trust Company. The Trust Company as 
registrar is authorized upon the written 
request of the Treasurer or Assistant 
Treasurer of the Corporation to register 
upon presentation all obligations of the 
character already outlined, delivering 
same back to the Corporation. Specimen 
signatures of the proper officers are 
lodged with the Trust Company, and no 
other signatures shall be accepted by it 
unless subsequently properly authorized 
as being sufficient to authorize registra- 
tion of any obligation. The Trust Com- 
pany is authorized and directed to keep a 
record of all registrations, including ma- 
turity dates, amounts and such other de- 
tail as is necessary to identify the paper. 
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The registrar is obliged to report in writ- 
ing to the Auditor of the Corporation on 
each business day, giving a-transcript of 
the registrations made on the previous 
business day. The Treasurer from time 
to time, and at least twice in each calen- 
dar month, shall present to the Trust 
Company all registered paper which shall 
have been paid and cancelled, such can- 
cellation being noted on the _ records. 
The Treasurer shall from time to time 
file a statement of Bills Receivable paid, 
and the Trust Company shall forthwith 
cancel same on its records. Further, the 
Trust Company is authorized and direct- 
ed, when requested by any bank, banker 
or trust company, to furnish them with a 
statement of the unmatured amount of 
registered paper. These arrangements 
and the authority for carrying them out 
have been acted upon by the Company 
through a resolution spread upon its 
minutes. 

It should be particularly noted that no 
obligations of the character mentioned 
would be complete or valid unless prop- 
erly signed by the registrar. 

Very little analytical criticism has been 
made of the system, most of the objec- 
tors having been contented to express 
general doubts as to whether it would 
work. There is no question whatever 
but that those buying the obligations of 
the International Paper Company will ap- 
preciate the fact that it does work, and 
every time they check over their port- 
folios it will be a satisfaction to them to 
see the signature of the Bankers’ Trust 
Company upon the paper, and realize that 
it is not alone genuine but that they will 
be able, at any time, to satisfy themselves 
as to the amount that is being put out, 
and that if they are still in need of paper, 
when that which they hold matures, they 
can judge intelligently as to whether they 
desire to make other purchases of this 
paper. They will realize that the officers 
of the International Paper Company will 
naturally refrain from putting out a suffi- 
cient amount of paper to lead to criticism, 
for they will know that the figures are 
open to all bankers who carry their obli- 
gations. Their confidence will be in- 
spired through the knowledge that this 
Company has not, and cannot, through 
collusion, dishonesty of any of its officers, 
or otherwise float paper which will obli- 
gate the Company in any amount in ex- 
cess of what the registration shows. 
There will undoubtedly be times when 


the natural course of business will de- 
mand that an unusually large amount of 
paper be outstanding, but every banker 
familiar with what he is undertaking will 
know when buying paper whether it is 
seasonable and proper, or whether it 
shows undue expansion or inclination to 
speculation through the over-purchase of 
merchandise. If it will work in the case 
of this Company, it will work in the case 
of all companies. A few interests which 
have considered the questions have 
claimed that it would give a competitor 
in any line of business an opportunity 
to keep in too close touch with the un- 
dertakings of others in their trade, and 
again that it might not be wise to have 
those buying paper able to determine the 
amount of paper outstanding during the 
seasons when it is unusually high, as it 
might deter them from investing. 

In answer to the first objection, would 
say that information as to the amount of 
registered paper is to be given by the 
Trust Company only upon request of 
some bank, banker or other Trust Com- 
pany. Institutions of such character can 
to-day obtain confidential information 
through each other concerning the stand- 
ing of various firms and corporations. 
Such information is always extended in 
confidence, and no honest banker would 
investigate the business of a competitor 
of one of his depositors for the purpose 
of enabling such depositor to obtain an 
advantage over the competitor. The 
chances are greater that some employee 
of a firm or corporation might be found 
who could be induced to give ont private 
information to a competitor, than that 
such information could be _ obtained 
through a banker who is not true to his 
trust. The information exchanged to-day 
between banks is based upon statements, 
some of which are audited by public au- 
ditors, and other information which comes 
to them in the ordinary course of busi- 
ness. The only difference as to the abil- 
ity of anyone to find out the outstanding 
obligations of a competitor under present 
methods, and under a system of registra- 
tion, lies in the integrity of his statement. 
In other words, if a true statement is 
made to a banker to-day, it may be given 
out to other bankers in confidence, and 
such bankers might, if dishonorable, give 
the information to a competitor of the 
one making the statement. This true 
statement would necessarily have to in- 
clude all obligations that were outstand- 
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ing, and the figures would be the same 
for the same date as the amount of regis- 
tered obligations would show under a 
system of registration. Only those who 
issue dishonest statements to-day, there- 
fore, would be subjecting themselves to 
a greater risk of exposure of their busi- 
ness to competitors under registration, 
and it is the dishonest statement which 
is a menace to the buyers of paper and 
to the financial world, and which should 
be discountenanced and made as impos- 
sible to put out as is practicable. 

The system of registration as arranged 
between the International Paper Com- 
pany and the Bankers Trust Company 
does not make it possible for any com- 
petitor of ours to obtain from the Trust 
Company information as to our outstand- 
ing commercial paper. Such competitor 
could get such information, should he be 
in close enough touch with some banker 
of doubtful integrity to induce such 
banker to obtain the information from 
the Trust Company and give it to him, 
but as already stated, as a general propo- 
sition such information could have been 
received from the same source before the 
system of registration was undertaken, as 
far as any statements made by us to 
bankers was concerned. 

Regarding the second objection, that it 
might be unwise to have the public aware 
of the high points in the outstanding 
liability of certain concerns which have 
large seasonable requirements, would 
again repeat the fact that the information 
is only obtainable by banks, bankers and 
trust companies, and that there is no 
more danger of its being given out under 
a system of registration than there is 
to-day. The very nature of the banking 
business requires that bankers understand 
the seasonable requirements of the vari- 
ous lines of business, and if certain bank- 
ers who were not sufficiently up in their 
business to recognize the reasonableness 
of extension of obligations on the part of 
certain interests at specified times, re- 
fused to invest in the paper, no harm 
could come of it. It would, on the con- 
trary, be of value, as it would naturally 
cause the ignorant banker to investigate 
the reason why such a large obligation 
had been assumed, and such investigation 
would only serve to increase his ability 
as a banker. 

The system of registration under discus- 
sidn, in connection with a proper audit, 


would serve to protect all interested in 
its issue, and all who deal in commercial 
paper and those who. would be adversely 
influenced through losses made by buy- 
ers of paper, from both dishonesty and 
inability. It would place this great busi- 
ness, which we have seen is an essential 
part of our financial machinery to-day, 
upon a proper and safe basis, and reduce 
the losses and friction which come about 
through the issuance of commercial paper 
to a minimum, This minimum would be 
represented by the unavoidable occur- 
rences in the business world, which in- 
evitably result in an occasional failure of 
institutions managed by men of integrity 
and ability. 

The International Paper Company in 
taking this matter up has done so not 
alone for the purpose of fulfilling its own 
duty to such financial interests as may 
consider buying its paper, and to its 
stockholders and directors, but as well 
to encourage all other firms and corpora- 
tions which are honestly managed, and 
which desire to place their paper upon 
the market, to do likewise. Such co- 
operation on the part of honorable, well- 
managed institutions will of necessity in- 
crease the difficulties of dishonest men, 
who through original intention or yield- 
ing to temptation caused through financial 
stress, endeavor to obtain money under 
false pretenses. With such co-operation 
those buying unregistered paper will be 
put upon notice that they do so at their 
peril and if they make losses through the 
purchase of such paper, they will have no 
one but themselves to blame. 

Certain small institutions might feel 
that this system might discriminate 
against them. This is not true, however, 
for any concern which is sufficiently large 
to require, or have the right to obtain 
funds from those not in close touch with 
its business—in other words, from its 
own banker—is large enough to register 
its paper, or if the amount put out is not 
sufficiently large to make it worth while, 
to easily satisfy the few who do buy its 
paper, even though they may require a 
more careful investigation of the standing 
of the house than they have beén accus- 
tomed to in the past. The extra care 
needed in buying the paper of those who 
may not wish to register their obliga- 
tions will be just as valuable to the pub- 
lic as registration by those who do under- 
take it. 
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CONGRESS AUTHORIZES ACCEPTANCE OF CERTIFIED CHECKS 
DRAWN ON TRUST COMPANIES IN PAYMENT FOR 
DUTIES ON IMPORTS AND INTERNAL TAXES 


Interesting Debate in Senate Regarding Trust Companies 


UE in a large measure to the timely and energetic protestations made by 
members of the Executive Committee of the Trust Company Section, 
the United States Senate restored trust companies to an equal footing 

with National and State banks in the bill recently passed by Congress “to au- 
thorize the receipt of certified checks drawn on National and State banks for 
duties on imports and internal taxes and for other purposes.” The publisher 
of Trust CompANIES Magazine called the attention of members of the Executive 
Committee of the Section to the apparent discrimination against trust companies 
proposed in an amendment to the bill demanded by Senator Bailey of Texas in 
the Senate Finance Committee, to strike out the words “trust company,” thus 
prohibiting the receipt of certified checks by government agents when drawn 
on trust companies for government payments. The injustice of this discrirai- 
nation was rendered more palpable by the fact that State banks were included 
along with National banks. The House Ways and Means Committee favorably 
reported the bill, which recognized trust companies, and which passed the House. 
When the Senate Finance Committee reported the bill trust companies were 
eliminated because of the argument made by Senator Bailey that they received 
deposits subject to demard and transacted a banking business. When the bill 
was called up on the calendar of the Senate objections to the Bailey amendment 
were made. On a division the Senate voted to restore the words “trust com- 
panies.” Senator Bailey re-iterated his arguments but finally withdrew 
his objections. In the debate held on the floor of the Senate trust companies 
were championed by several Senators and the justice of their claims was 
admitted. 

In order to secure proper consideration for trust companies First Vice- 
President Lawrence L. Gillespie of the Trust Company Section and vice- presi- 
dent of the Equitable Trust Company of this city, called a meeting of resident 
members of the Executive Committee, including William C. Poillon, president 
of the Mercantile Trust Company, Howard Bayne, vice-president of the Co- 
lumbia Trust Company, Benjamin Strong, Jr., vice-president of the Bankers 
Trust Company and Secretary P. S. Babcock. The following letter was drawn 
up by this committee and forwarded to Senator Root: 

Honorable Elihu Root, U. S. Senator from New York, Washington, D. C. 

Dear Sir:—Our attention as officers and members of the Executive Committee of 
the Trust Company Section of the American Bankers Association has been called to 
the substance of an Act calendar No. 1070 H. R. 30570 in the Senate of the 
United States February 8, 1011, read twice and referred to the Committee on Fin- 
ance February 10, 1911, and reported by Mr. Smoot with amendments. This Act as 
approved by the House of Representatives read in substance that— 

“It shall be lawful for collectors of customs and of internal revenue to 

receive for duties on imports and internal taxes certified checks drawn on 

National banks and State banks and trust companies during such time and 
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under such regulations as the Secretary of the Treasury may pre- 
scribe, etc.” 

We are informed that this bill as amended by the Finance Committee, on the 
Senate Calendar under Rule VIII, was objected to and went over. It had been cor- 
rected by striking out the words “banks” and “trust companies,” so that it now 
reads :— 

“It shall be lawful for collectors of customs and of ‘internal revenue to 
receive for duties on imports and internal taxes certified checks drawn on 
National and State banks during such time and under such regulations as 
the Secretary of the Treasury may prescribe, etc.” 

From this you will see that an effort apparently has been made in the Commit- 
tee on Finance in the United States Senate to amend this Act in such a way as to 
draw invidious comparison, on the one hand between National banks and State banks, 
and on the other hand on trust companies. We cannot believe that the full meaning 
of this amendment to the Act has been fully appreciated by the Committee on Fin- 
ance, and we believe that you and other members of the United States Senate would 
be doing a patriotic and valuable service if you would inquire into the causes which 
have led to the proposed discrimination and lend the weight of your influence to 
oppose such an attempt. 

As you are doubtless aware, trust companies are organized under State Banking 
Laws and, therefore, derive their authority and owe their existence to the same legis- 
lative power of creation which has formed the State banks. It would seem, there- 
fore, that the Federal Government, whatever its attitude toward National banks of its 
own creation might be, should surely repose the same confidence and offer the same 
support to all classes of financial institutions organized under the legislation of the 
several States, unless some good and unquestionable reason should be apparent for 
it to act otherwise. 

The growth of trust companies throughout the United States and the extension 
of their influence and usefulness cannot be controverted. It has been estimated that 
in 1906 their resources were approximately $3,940,000,000. After going through the 
financial disturbances associated with the year 1907 we find that their resources in 
1908 had irresistibly moved forward to the unprecedented figure of $4,609,000,000. 
From estimates carefully gathered in the office of the Trust Company Section of the 
American Bankers’ Association it has within the year been reported that there are 
upwards of 1,800 institutions in the United States—and that their resources aggre- 
gate about $5,000,000,000. (See report of Chairman of Executive Committee Octo- 
ber 5, 1910, Proceedings American Bankers’ Association.) In the State of New York 
for example, where a larger proportion of customs and internal revenue will be 
collected than in any other single State in the Union, the resources of trust com- 
panies are approximately equal to the resources of all of the Clearing House banks, 
and their responsibility and the character of their management are unquestionably 
second to none. 

In case the bill becomes a law, the greater part of these customs will be received 
from New York, Boston, Philadelphia, New Orleans, Galveston, Chicago, San Fran- 
cisco and Portland. Leaving out the great number of smaller ports of entry for the 
sake of brevity, the relative amounts of average capital and surplus of banks and 
trust companies in the above mentioned cities are instructive. In New York City 
there are 43 State banks, and a total capital, surplus and undivided profits of $61,800,- 
000, an average of $1,430,000 per bank; there are 34 trust companies, and a total 
capital, surplus and undivided profits of $207,711,000, an average of $6,100,000 per 
trust company. The minimum capital of State banks is $100,000, while trust com- 
panies must have at least $500,000. In Boston there are no State banks; there are 
19 trust companies, and a total capital, surplus and undivided profits of $39,079,000, 
an average of $2,060,000 per trust company. In Philadelphia there are 5 State banks, 


and a total capital, surplus and undivided profits of $937,000, an average of $187,000 
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per bank; there are 63 trust companies, and a total capital, surplus and undivided 
profits of $103,000,000, an average of $1,640,000 per trust company. The minimum 
capital of State banks is $50,000, while that of trust companies is $250,000. In New 
Orleans there are 4 State banks, and a total capital, surplus and undivided profits 
of $1,865,000, an average of $466,000 per bank; there are 10 trust companies, and a 
total capital, surplus and undivided profits of $8,318,000, an average of $832,000 per 
trust company. In Galveston there is 1 State bank, capital unknown; there are 2 
trust companies with a total capital, surplus and undivided profits of $800,000, an 
average of $400,000 each. 

In Chicago there are 22 State banks, and a total capital, surplus and undivided 
profits of $12,600,000, an average of $575,000 per bank; there are 31 trust companies, 
and a total capital, surplus and undivided profits of $62,213,000, an average of $2,000,- 
000 per trust company. In San Francisco there are 7 State banks, and a total capital, 
surplus and undivided profits of $9,394,000, an average of $1,330,000 per bank; there 
are 5 trust companies, and a total capital, surplus and undivided profits of $6,618,000, 
an average of $1,330,000 per trust company. In Portland there are 10 State banks, 
and a total capital, surplus and undivided profits of $1,186,000, an average of $119,000 
per bank; there are 3 trust companies, and a total capital, surplus and undivided 
profits of $1,480,000, an average of $494,000 per trust company. 

The aggregate results of all of the above cities show 92 State banks with com- 
bined capital, surplus and undivided profits of $87,782,000, and 172 trust companies 
with combined capital, surplus and undivided profits of $428,430,000. 

Average per bank, $955,000. 

Average per trust company, $2,500,000. 

These figures speak for themselves. 

The records of trust companies throughout the United States need no vindica- 
tion at this time. It has been appreciated that a greater publicity in connection with 
the affairs of trust companies and a more painstaking and detailed examination of 
their affairs by State officials, which would bring the conduct of their affairs more 
generally before the public, would be advantageous to them, as well as to their 
depositors, and unremitting effort in this direction before the Legislatures of the 
several States has been kept up by this Association. 

The passage of the Act referred to above in the form as amended by the United 
States Senate Committee on Finance by limiting the usefulness of accounts in trust 
companies as compared with accounts in National or State banks would be calcu- 
lated to operate to the disadvantage of these companies in an unmerited way and 
would be a constant source of grievance to them, and we believe that the Legislators 
of the United States, if the matter were fully presented to them, would agree with 
us that this amendment should be stricken out as unfair and prejudicial to the inter- 
ests of a very important factor in our national financial structure. 

We, therefore, ask you to lend your good offices and the weight of your influence 
to oppose this amendment by such means and in such ways with the United States 
Senate Committee on Finance and before the United State Senate as to you may 
seem proper. If in your opinion it would help the cause to make an appointment for 
Mr. Howard Bayne, vice-president of the Columbia Trust Company of New York, 
and a member of our Executive Committee, and the writer, to appear before the 
Senate Finance Committee, or others, to present the case, we shall be glad to make 
the journey. Very respectfully yours, 


(Signed) LAWRENCE L. GILLESPIE, First Vice-President. 


The Congressional Record of February 25th contains the debate apropos 
of trust company rights. The action of the Senate in rejecting the Bailey 
amendment may be properly interpreted as a vote of confidence in the stability 
of trust company administration. Senator Bailey’s attitude, on the other hand, 
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can hardly add to his reputation as an authority on trust company affairs. 
The bill as amended and passed by Congress reads as follows: 






“That it shall be lawful for collectors of customs and of internal revenue to 
receive for duties on imports and internal taxes certified checks drawn on National 
banks, State banks and trust companies during such time and under such regulations 
as the Secretary of the Treasury may prescribe. No person, however, who may be 
indebted to the United States on account of duties on imports or internal taxes who 
shall have tendered a certified check or checks as provisional payment for such duties 
or taxes, in accordance with the terms of this act, shall be released from the obliga- 
tion to make ultimate payment thereof until such certified check so received has been 
duly paid; and if any such check so received is not duly paid by the bank on which 
it is drawn and so certifying, the United States shall, in addition to its right to exact 
payment from the party originally indebted therefor, have a lien for the amount of 
such check upon all the assets of such bank; and such amount shall be paid out of 
its assets in preference to any or all other claims whatsoever against said bank, 
except the necessary cost and expenses of administration, and the reimbursement of 
the United States for the amount expended in the redemption of the circulating notes 
of such bank. 
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“Section 2. That this act shall be effective on and after June first, nineteen 
hundred and eleven.” 





GROWTH OF NEW YORK TRUST COMPANY DEPOSITS SINCE 1907 


A comparison of the official statements of the trust companies of Manhattan, New York, 
as of March 25, 1908 and February 28, 1911, shows a gain in deposits from $626,458,000 to 
$1,013,735,000, representing an increase of $387,277,000. The deposits of. the Guaranty 
Trust Company shows large gains, owing to the absorption of the Morton Trust Com- 
pany and Fifth Avenue Trust Company. The next largest gain during this period was 
made by the Bankers Trust Company, representing an increase from $24,674,000 to $76,074,- 
ooo or 208.3 per cent. The Farmers Loan & Trust Company shows an increase from 
$74,057,000 to $122,022,000, being a gain of 64.8 per cent. The Equitable Trust Company 
shows the largest percentage of increase during this period, being 301.6 per cent. 
The United States Mortgage & Trust Company increased 131.4 per cent. The Mercantile 
Trust Company increased from $25,373,000 to $52,193,000 and the Central Trust Company 
from $39,900,000 to $66,800,000. The Columbia Trust Company gained 185.5 per cent; 
the Empire Trust Company 145.9 per cent; the Lincoln Trust Company 83.1 per cent; 
the Mutual Alliance Trust Company 102.1 per cent.; the Trust Company of America 51.5 
per cent. It is of interest to note that the Trust Company of America increased its deposits 
from $17,988,000 to $27,256,000. 













FREIGHT RATE DECISION HAS BENEFICIAL INFLUENCE 


The people of the United States have accepted absolutely the far-reaching decision of 
the Interstate Commerce Commission in the freight rate cases. There is little disposition 
on the part of the railroads to press the cases for appeal, and the indications are that instead ; 
of fighting the decision of the Commission the railroad managers will now set about ener- . 
getically to reduce expenses and effect all possible economies. Instead of bringing disaster 
if to the transportation industry, the refusal of the Commission to grant the rate advances 
has really had a beneficial influence in quieting the demands of labor and in eliminating 
from the situation one element of uncertainty. Besides this—and the influence can scarcely 
be over-estimated—the showing made by the Commission has emphasized the extraordinary 
prosperity of American railroads during the last ten years, and the basic security under- 
lying the outstanding bond and stock issues —Knauth, Nachod & Kuhne March Investment } 
Review. 
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IMPORTANT TRUST COMPANY BANQUET TO BE HELD 
IN NEW YORK CITY 


N event of exceptional importance to all trust companies of the United 
States will be a “Trust Company Banquet” to be held in New York City 
on the evening of May 5th in the grand ball room of the Waldorf-Astoria 

Hotel, under the auspices of the Executive Committee of the Trust Company 
Section. This is the first national gathering of this character aside from the 
annual conventions of the Trust Company Section and it is proposed to make 
such a banquet an annual affair to afford trust company officers an opportunity 
for more intimate acquaintanceship and exchange of views on subjects im- 
mediately concerning trust company business. Speakers of national prominence 
will be invited to address the delegates at the banquet and it may be stated that 
the suggestion made by Senator Aldrich in his currency reform plan for the 
organization of national trust companies will be incidentally discussed. 

First Vice-President Lawrence L. Gillespie of the Trust Company Section, 
vice-president of the Equitable Trust Company of New York, has addressed the 
following letter to all members of the Trust Company Section: 


To the Member Addressed :— 

For the purpose of giving an opportunity for the expression of the wide-felt 
interest in and appreciation of the value and usefulness of trust companies through- 
out the United States, and for the purpose of hearing valuable addresses upon impor- 
tant and timely subjects, and in accordance with the unanimous wish of the members 
of the Executive Committee attending the Trust Company Section Convention in 
Los Angeles on October 5, 1910, it has been decided to have a Trust Company ban- 
quet at the Waldorf-Astoria Hotel in New York, on the night of Friday, May fifth, 
and to invite all the Trust Companies of the United States, members of the Trust 
Company Section, to be present by representation and with guests. 

A limited number of speakers, representing national as well as local thought, 
will be invited, and a cordial reception will be given to friends identified with other 
classes .of banking and financial institutions. The following gentlemen, chosen for 
their proximity of residence to New York, have kindly consented to serve as a 


COMMITTEE OF ARRANGEMENTS 


Otto T. BANNARD, President New York Trust Company, New York. 

Howarp Bayne, Vice-President Columbia Trust Company, New York. 

CuAs. J. Bett, President American Security & Trust Company, Washington, D. C. 
Ratpw W. Cutter, President Hartford Trust Company, Hartford, Conn. 

F. Etmer Foye, Vice-President Old Colony Trust Company, Boston, Mass. 
ALEXANDER J. HEMPHILL, President Guaranty Trust Company, New York. 

A. A. Jackson, Vice-President Girard Trust Company, Philadelphia, Pa. 

Ciarence H. Ketsty, President Title Guarantee & Trust Company, New York 
Atvin W. Krecn, President Equitable Trust Company, New York. 

Epwin S. Marston, President Farmers Loan & Trust Company, New York. 
Epwin G. Merritt, President Union Trust Company, New York. 

Uzat H. McCarter, President Fidelity Trust Company, Newark, N. J. 

Joun W. PLATTEN, President United States Mortgage & Trust Company, New York. 
A. H. S. Post, President Mercantile Trust & Deposit Company, Baltimore, Md. 
Ww. C. Porton, President_Mercantile Trust Company, New York. 

BENJAMIN STRONG, Jr., Vice-President Bankers Trust Company, New York. 
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RoLtanp L. Taytor, President Philadelphia Trust, Safe Deposit & Insurance Company, 
Philadelphia, Pa. 

Oxiver C, FuLier, President Wisconsin Trust Company, Milwaukee, Wis.; President 
Trust Company Section. 

LAWRENCE L. GILLespiz, Vice-President Equitable Trust Company, New York; First 
Vice-President Trust Company Section. 

F. H. Fries, President Wachovia Bank & Trust Company, Winston-Salem, N. C.; 
Chairman Executive Committee Trust Company Section. 

Puitip S. Bascockx, Secretary; Secretary Trust Company Section, New York. 

The object of this letter is to apprise you of the intention to hold this banquet 
and to inform you that the price of each seat for the dinner will be $12, and to inquire 
how many seats your company will require. 

It is expected that this banquet of Trust Companies of the United States will 
inaugurate an annual affair of great importance and pre-eminent in its scope and 
representative character. 

A subscription blank is enclosed, which you are requested to return promptly to 
Mr. Philip S. Babcock, Secretary, 11 Pine street, New York. 


The members of the Executive Committee of the Trust Company Section 
will return on the morning of May 5th from the Executive Council meeting of 
the American Bankers’ Association at Nashville, to attend the banquet. In order 
to offer an opportunity for a more extended discussion of matters relating par- 
ticularly to trust companies it is likely that the Executive Committee will 
hold a meeting at the Waldorf on the following day to which members of the 
Section will be invited. The number of acceptances already received for the 
banquet by Secretary Babcock indicates that this will be doubtless the most 
important and representative gathering of trust company interests ever held. 


ATTACK ON CIVIL SERVICE LAW 


When Clark Williams was Controller of New York State he succeeded in having 
a number of important offices of the department placed under the State civil service 
law. These positions related to court and trust fund examiners, examiners of trans- 
fers of stock, State prison clerks and transfer tax appraisers. It was hoped by this 
means to preserve a higher standard of administration in the Controller’s office and 
render it less liable to political spoilmanship under succeeding administrations. 

An effort is now being made by the new Controller, Mr. Sohmer, who is a Tam- 
many ally, to exempt these offices from civil service jurisdiction. It is without ques- 
tion an unwarranted attempt to again demoralize the administration of this important 
department by exposing the appointments to political influence. Governor Dix ex- 
pressed himself a warm advocate of civil service, prior to election, and every friend 
of the system will watch to see if the Governor adheres to his pledges or yields to 
Tammany pressure. , 





MAY REPEAL AMENDMENTS TO INHERITANCE TRANSFER TAX LAW 


Governor Dix of New York recently presided at a conference of State officials 
and members of the Legislature to discuss the advisability of repealing the obnoxious 
amendments to the Inheritance Transfer Tax Law passed at the last special session 
of the Legislature, which have caused incalculable injury to this State in driving wealth 
to other jurisdictions. It is now generally agreed that these amendments were 
enacted without proper consideration and in effect render the inheritance tax law 
abortive as well as injurious. The oppressive provisions regarding progressive rates 
of taxation on inheritances have been severely criticised. Governor Dix is disposed to 
repeal these amendments and substitute the law as formerly. 
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Ey SEED 


Epwarp T. PERINE 
FORMER DEPUTY CONTROLLER OF NEW YORK STATE, 


WHO WAS RECENTLY 
ELECTED VICE-PRESIDENT OF THE 


WINDSOR TRUST COMPANY OF 
NEW YORK CITY 
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THE JOLLY TESTATOR WHO MAKES HIS OWN WILL* 


AN OLD ENGLISH BALLAD 


Ye lawyers who live upon litigants’ fees, 

And who need a good many to live at your ease; 
Grave or gay, wise or witty, whate’er your degree, 
Plain stuff or Queen’s Counsel, take counsel of me: 
When a festive occasion your spirit unbends, 

You should never forget the profession’s best friends; 
So we'll send round the wine, and a light bumper fill 
To the jolly testator who makes his own will. 


He premises his wish and his purpose to save 

All dispute among friends when he’s laid in his grave; 
Then he straightway proceeds more disputes to create 
Than a long summer’s day would give time to relate. 

He writes and erases, he blunders and blots, 

He produces such puzzles and Gordian knots, 

That a lawyer, intending to frame the thing ill, 

Couldn’t match the testator who makes his own will. 


Testators are good, but a feeling more tender 
Springs up when I think of the feminine gender! 
The testatrix for me, who, like Telemaque’s mother, 
Unweaves at one time what she wove at another; 
She bequeaths, she repeats, she recalls a donation, 
And ends by revoking her own revocation; 

Still scribbling or scratching some new codicil, 

Oh! success to the woman who makes her own will. 


’Tisn’t easy to say, ’mid her varying vapors, 

What scraps should be deemed testamentary papers. 
’Tisn’t easy from these her intention to find, 

When perhaps she herself never knew her own mind. 
Every step that we take, there arises fresh trouble: 

Is the legacy lapsed? Is it single or double? 

No customer brings so much grist to the mill 

As the wealthy old woman who makes her own will. 


The law decides questions of meum and tuum, 

By kindly consenting to make the thing suum; 

The AEsopian fable instructively tells, 

What becomes of the oysters, and who gets the shells; 
The legatees starve, but the lawyers are fed; 

The Seniors have riches, the Juniors have bread; 

The available surplus of course will be nil, 

From the worthy testators who make their own will. 


You had better pay toll when you take to the road, 
Than attempt by a by-way to reach your abode; 

You had better employ a conveyancer’s hand, 

Than encounter the risk that your will shouldn’t stand. 
From the broad beaten track when the traveler strays, 
He may land in a bog or be lost in a maze; 

And the law, when defied, will avenge itself still, 

On the man and the woman who make their own will. 


*From “Ancient, Curious and Famous Wills,” by Virgil M. Harris, Trust Officer, Mer- 
eantile Trust Company of St. Louis. 
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QUEBEC GOVERNMENT PROPOSES COMPREHENSIVE TRUST 
COMPANY ACT 


Definition of Powers and Supervision 


IR Lomer Gouin, in behalf of the Provincial Government of Quebec, 
Canada, has introduced a bill in the legislative council and assembly, pro- 
viding for a complete revision and codification of the laws of the province 

governing trust company charters, their powers and form of supervision. The 
bill is presented as a tentative basis for discussion and will not be urged for passage 
at this session. It is submitted largely in response to the prevailing sentiment 
among representative trust company interests of Canada that their powers be clear- 
ly defined and that laws be enacted to prevent the misuse of the title of “trust 
company” and also prevent enterprises with fiduciary powers from doing a 
speculative or hazardous business at the same time. Objections have already 
been made to certain clauses of the bill, especially that restricting investment 
of trust funds. The government has announced its intention of affording trust 
company and business interests every opportunity of presenting arguments with 
a view of amending the bill and according trust companies proper statutory 
recognition. 

Sir Lomer Gouin has forwarded to Trust CoMPANIEs a copy of the bill 
which he recently introduced. The recital of trust company powers and regula- 
tions affords interesting comparison with the State trust company regulations of 
this country. The bill reads as follows: 


BILL 


An act respecting trust companies. 





His Majesty, with the advice and consent of the Legislative Council and 
of the Legislative Assembly of Quebec, enacts as follows: 

























1. Section twenty-fifth of chapter third of title eleventh of the Revised 
Statutes, 1909, is replaced by the following: 


“SECTION XXV 
TRUST COMPANIES 


“7092. Every company authorized to act as tutor, subrogate-tutor, cura- 
tor to the person, curator to property, liquidator, receiver, judicial guardian, 
sequestrator, testamentary executor, trustee for the holders of bonds or de- 
bentures, or agent for the transaction of business generally, the administra- 
tion of estates, or of movable or immovable property, or possessing all or 
any of the powers hereinabove mentioned, or other like powers, is a trust 
company within the meaning of this section. 

“70993. I. Notwithstanding anything to the contrary.in any law general 
or special, this section applies to all trust companies doing business in this 
Province at the time of the coming into force thereof, or which shall there- 
after do business therein. ° 

2. The Joint Stock Companies’ General Clauses Act (articles 5057 to 6000) 
shall apply to companies incorporated by the Legislature of this Province, 
subject to the special provisions of this section and of their charters. 

3. The Joint Stock Companies’ Incorporation Act (Articles 4694 to 4753 
of the Revised Statutes, 1888) shall apply to trust companies incorporated by 
letters patent issued under the Great Seal of the Province, before the Ist day 
of July, 1907, and the Quebec Companies’ Act (articles 6002 to 6090) shall 
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apply to trust companies incorporated by letters patent issued under the 
Great Seal of the Province since the 1st day of July, 1907, subject, in both 
cases, to the special provisions of this section’. 


6h 


7004. The Legislature shall alone have the power to incorporate a trust 
company, and all articles of the Joint Stock Companies General Clauses Act 
{articles 5957 to 6001) shall be deemed to have been embodied in a special 
charter except such as are expressly excluded therefrom by their numbers. 

“7095. No trust company which at the time of the coming into force of 
this act, had not begun to do business in this Province, shall do business 
therein, unless it has a subscribed capital stock of at least two hundred and 
fifty thousand dollars, of which at least one-half is paid up, the whole to the 
satisfaction of the inspector to trust companies. 

“7096. Unless thereunto authorized by the special provisions of its char- 
ter, no trust company shall borrow money or issue bonds or debentures. 
It may, however, borrow money and issue bonds or debentures to an amount 
not exceeding seventy-five per cent. of its paid up capital in order to erect 
buildings for its own use wholly or in part. 

“7oo6a. A trust company may invest the moneys which it holds in any 
capacity or quality mentioned in article 7092, as well as its own moneys, in 
the manner permitted by article 9810 of the Civil Code, or in the bonds or 
debentures of any incorporated company, provided such bonds or debentures 
are secured by hypothec on immovable property in the Province valued 
at an amount not exceeding three-fifths of the municipal valuation, or in 
public securities of the Dominion of Canada or of any province of Canada 
or guaranteed by the Dominion of Canada or by one of its provinces, or in 
redeemable bonds of any municipal or school corporation in Canada, if such 
securities, public funds or bonds are entirely acceptable and suitable. 

“7096b. A trust company may, whenever it thinks proper, invest in its 
own name the moneys which it holds in any capacity or quality mentioned in 
article 7092, as well as its own moneys, in one single authorized hypothec 
or security, but in that case it must make special entries in its books in order 
to grant to each trust, person or corporation interested, his or its proper 
share in the investment so made. 

That part of the moneys so invested in the name of the company and 
which does not belong to it, shall not be answerable for debts or obligations 
of the company. 

“zo96c. The directors of a trust company may, from time to time, dele- 
gate, by by-law, as they may think proper, certain of their powers to an 
executive committee consisting of at least three members of the board of directors 
of the company. 

“096d. No trust company shall receive on deposit moneys which the 
depositor may withdraw on demand or after previous notice. 

“7096e. The president, the vice-president, the secretary, and the manager 
of the company and its principal agent in the Province shall be personally 
liable to coercive imprisonment, in all cases in which individuals exercising 
the same functions as are exercised by the company would be liable thereto. 

“-o96f. A company shall exercise any of the functions mentioned in 
article 7092 so long only as it has a head office in the Province. 

“soo6g. A trust company authorized to assume one or more of the charges 
mentioned in article 7092, may act alone in such capacity or quality, notwith- 
standing any general or special provision of any law requiring two or more 
persons to be appointed to perform the duties of the charge which the com- 
pany has assumed. 


“so96h. The moneys and securities of each trust shall at all times be kept 
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distinct from those of the company, and separate accounts shall be kept there- 
for, and each separate trust shall be so described in the books of the com- 
pany as to be always separate from any others in the registers and other 
books of account kept by the company, so that the trust funds shall not form 
part of or be mixed with the general assets of the company, and the company 
in its receipts for rent or in the supervision or administration of trust and 
other property, shall keep separate records and accounts of all operations 
connected therewith, and the said trust and other property shall not be liable 
for the ordinary debts or obligations of the company. 

“70961. Whenever a trust company, has, under its charter, the power to 
amalgamate with another company, the deed of agreement with respect to 
such amalgamation, when it is executed by such companies, shall be communi- 
cated to the Lieutenant-Governor in Council for his approval. 

Such amalgamation shall take effect from and after the publication of a 
notice in the Quebec Official Gazette, signed by the Provincial Secretary, certi- 
fying that such approval has been given by the Lieutenant-Governor in 
Council. 

“79967. Trust companies doing business in this Province are subject to 
the inspection of an officer of the Treasury Department specially appointed 
for such purpose. 

“7006k. Towards defraying the costs of the inspector’s office, the trust 
companies hereinabove mentioned shall pay yearly to the Provincial Treas- 
urer a sum of not more than three thousand dollars. 

Such sum shall be levied proportionately to the paid up capital of each 
company, and the certificate of the Provincial Treasurer shall be final as to 
the amount which each company, must pay in virtue of this article. 

“70961. Each such company shall, on or before the first day of March of 
each year, make, and file in the inspector’s office, a report of its operations 
for the year ending on the 31st of December next previous, which report 
shall contain: 

. A list of the companys’ officers and members; 

. A statement of the authorized capital; 

. A statement of the subscribed capital; 

. A statement of the companys’ investments; 

. A list of the persons and estates for which, and a list of the transac- 
tions in which, it has acted in any capacity or quality mentioned in article 
7092; 

6. A statement of the companys’ assets and liabilities; 

7. A statement of the dividends declared and paid; 

8. Such other details as the Provincial Treasurer may require. 

“7o996m. The Provincial Treasurer shall, within the first fifteen days of 
each session, submit to the Legislature the report furnished by trust com- 
panies in virtue of article 7096/. 

“s096n. The officer mentioned in article 7096/, shall, at the time appointed 
for that purpose by the Provincial Treasurer, have access to the premises of 
each such trust company, and the right to examine its books of account, 
papers and documents, in order to ascertain the condition of the company’s 
business. 

“70960. Any such company refusing to allow such examination to take 
place, or in any way preventing or hindering the same, shall be liable to a 
penalty of twenty-five dollars per day during the whole time it so refuses, 
prevents or hinders such examination.” 

2. Article 6006 of the Revised Statutes, 1909, is amended by inserting 
after the word “railways” in the ninth line, the words, “the transaction of a 
trust business within the meaning of article 7092.” 

3. This act shalk-come into force on the day of its sanction. 
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At a recent meeting of the Legislation Committee serious objections to the 
above bill were raised by. trust company representatives. The legal repre- 
sentatives pointed out that clause 7096A would seriously restrict the invest- 
ment of trust funds, as the investment would be confined too much to one 
class. It was further remarked that according to clause 7096 D the trust com- 
panies could not lend money on call loans, which was another important part 
of their operations. 


IMPORTANT FINANCIAL LEGISLATION PASSED BY CONGRESS 


Upon recommendation of Secretary MacVeagh of the Treasury three of the 
four bills submitted by the Department have been passed by the Congress which 
recently came to a close. The laws which were enacted provided (1). for the issue 
of Panama bonds authorized under the tariff act of 1909 without the circulation privi- 
lege; (2) authorizing the issue of gold certificates against the deposit of gold bullion 
and foreign coin and (3) authorizing the payment of customs and internal revenues 
by certified check drawn on National banks, State banks and trust companies. 
The fourth bill, advocated by Secretary MacVeagh, which failed to pass, provided for 
the repeal of the old sinking fund laws and empowering the Secretary of the Treas- 
ury to employ, at his discretion, surplus moneys in the Treasury for the purchase 
or redemption of the outstanding interest-bearing obligations of the United States. 

Owing to the unsatisfactory condition of Treasury finances the Secretary will! 
issue from thiryt to fifty million Panama construction, bonds which shall not be receivable 
as security for National bank circulation, ~ This restriction was made in order not to impair 
the standing of the old 2 per cent. bonds and to preserve the face value of Government 
obligations. The law providing for the issue of gold certificates on deposit of gold bullion 


and foreign gold coin will be of particular value to banks and trust companies which 
import and export gold. 


DAVID HALLIDAY MOFFAT 


David H. Moffat, president of the First National Bank and the International Trust 
Company of Denver, Colorado, who succumbed to an attack of grip in New York City, 
March 18th, was a financier of rare ability who earned the worthy title of “the Empire 
Builder,” because of his achievements in the construction of railway systems in the West. 
His genius and undaunted spirit in undertaking great railway constftuction enterprises, in- 
volving almost insurmountable enginering problems, entitled Mr. Moffat to a foremost 
place among the men of achievements of this nation. He preserved the commercial prestige 
of Denver by building in 1869 the Denver and Pacific Railroad from Cheyenne to Denver. 
He was one of the leading promoters of the Denver & Rio Grande Railroad and was elected 
president of that system in 1884. He was one of the principal organizers of the Denver 
and South Park Railroad to Leadville and supplied a large part of the capital for the con- 
struction of the Denver and New Orleans which ultimately gave Denver a through line to the 
Crescent City. 

Mr. Moffat’s latest and perhaps most ambitious railway construction enterprise is known 
as the “Moffat Road” undertaking, the completion of which he was not destined to witness. 
This is the Denver, Northwestern and Pacific Railroad, which is intended to. create "the 
shortest route through the Rocky range to the Pacific Coast and to reach from Denver to 
Salt Lake City. Although encountering numerous difficulties, Mr. Moffat devoted himself 
with unceasing zeal to this great enterprise when he was called to rest. He was a native 
of Orange County, New York, and as one of the hardy pioneers of the West traveled to 
Denver via the “prairie schooner” in 1860. Throughout the great Western region the 
memory of “Dave” Moffat will be revered and his life, so prolific of achievements, will afford 
inspiration to those who are to carry on his work. 
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LAST WILL AND TESTAMENT OF LATE CHIEF JUSTICE FULLER 


The late Chief Justice Melville W. 
Fuller of the United States Supreme 
Court, who died July 4, ro1o, left an es- 
tate valued at approximately one million 
dollars and made a will which is inter- 
esting, especially because of its brevity 
and in appointing The Merchants Loan 
& Trust Company of Chicago as trustee. 
Following is a copy of the will: 

I, Melville W. Fuller, a resident of 
Chicago, Cook County, Illinois, tempo- 
rarily abiding in Washington, District of 
Columbia, do hereby make, publish and 
declare this my last will and testament, 
and revoke all wills by me _ heretofore 
made. 

I devise and bequeath to The Mer- 
chants Loan & Trust Company (of Chi- 
cago) and my old friend, Stephen S. 
Gregory, or the survivor of them, or to 
such successor or successors as may be 
appointed by the competent court in Chi- 
cago, in case of both becoming tnable to 
act, all my property, real, personal and 
mixed, in trust, until the decease of the 
last survivor of my children, to pay and 
discharge my just debts and obligations, 
to collect and pay over the net revenue 
of said property to my dear children in 
such reasonable allowances as shall from 
time to time be determined by them in 
view of existing circumstances, but each 
of the children, or their children in case 
of death, shall receive finally an equal 
share. 

I empower my said trustees to sell any 
of said property if and as deemed by 
them, or their survivor, successor or suc- 
cessors, advisable, and reinvest and hold 
the proceeds upon the same trust: to 
make and renew loans and secure the 
same by trust deed or mortgage; to lease 
and to build or rebuild—in short, I im- 
part to my said trustees the same powers 
I myself possess, subject to effectuating 
the foregoing trust. 

Upon the termination of this trust by 
the death of my last surviving child, it 
is my will that the property, or its pro- 
ceeds, as reinvested, be equally divided 
among and distributed in equal shares to 
the then surviving children of my chil- 
dren, they to take per stirpes and not per 
capita, the children so surviving of each 
of my children to take such share in my 
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estate as by the law of Illinois would 
have passed at my death intestate to my 
child, their ancestor, and if when the 
time for distribution herein prescribed 
shall arrive any of my said grandchildren 
shall have departed this life leaving a 
child or children, him, her, or them, re- 
spectively, surviving, such child or chil- 
dren then surviving shall take his, her or 
their respective parent’s share, also per 
stirpes and not per capita. 

I appoint my said trustees my testa- 
mentary trustees and executors, and waive 
the giving of any bond by them, or either 
of them. 


In witness whereof I have hereunto set 
my hand and seal at the city of Wash- 
ington, District of Columbia, this 23d day 
of February, A. D. roro. 


(Seal) MELVILLE W. Futter. 


The above and foregoing instrument 
was on the day and year, and at the 
place aforesaid, signed, sealed, published 
and declared by said Melville W. Fuller 
to be his last will and testament in the 
presence of the undersigned, who at his 
request and in his presence, and in the 
presence of each other, have hereunto sub- 
scribed our names as witnesses this 23d 
day of February, A. D. Igto. 


WittraM R. Day. 
James H. McKeENNEeYy, 
James D. MAHER. 


Trust Company as Conserver of Estates 


One of the most important services 
that a trust company may render is the 
preservation of the property where debts 
are large and pressing. One large Mil- 
waukee estate, practically insolvent at 
the time it was left in charge of a Mil- 
waukee trust company, was so protected 
by wise management as to leave a very 
large sum to the heirs. Another instance 
could be mentioned where a valuable and 
extensive agency business was preserved 
through immediate cash settlements ad- 
vanced by the trust company executor and 
the fruits of a lifetime of labor disposed 
of at a handsome profit for the benefic- 
iaries of the estate. 
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SUPERVISION OF TRUST COMPANIES IN WASHINGTON, D. C. 


GEORGE E, FLEMING 


Second Vice-President Union Trust Company, Washington, D. C. 


Trust Companies in Washington are in a 
way unique. Being located in the Nation’s 
capital, they are necessarily under direct 
Federal control, the affairs of the District 
of Columbia being administered by Congress 
as the Town Council and State Legislature 
combined. In 1890, the Trust Company Act 
was framed, and at that time two companies 
then doing business under State charters 
availed themselves of the new law, surrend- 
ering their State incorporations. 

At this time there are five companies in 
business under the Act of 1890, a provision 
of which is that a minimum cash capital of 
One Million Dollars is required, which must 
be fully paid in, in cash, before permission 
to do business is granted. Reports of con- 
ditions must be made and published at the 
same time, and in like manner as the Na- 
tional Banks. Such corporations are like- 


wise subject to the visitation by the Comp- 
troller of the Currency, and are examined 
by the Bank Examiner of the United States 
Treasury Department, and they are further 
required to deposit with the Comptroller of 
the Currency as additional security to their 


trust clients, not less than on-fourth, or 
more than one-half, in the discretion of the 
Comptroller, of their capital. The District 
of Columbia trust companies transact gen- 
eral banking business, but give special at- 
tention to the management of estates, and 
in acting in various fiduciary capacities. 

Efforts have been made to give protection 
to the regularly organized financial institu- 
tions responding to the lawful requirements 
of capitalization, visitation and taxation, 
from irresponsible persons, firms or incor- 
porations masquerading as legitimate con- 
cerns, but in reality preying upon the pub- 
lic by the use of corporate titles closely 
resembling those of first-class corpora- 
tions. At the last session of Congress a 
bill was introduced in both houses and 
passed the Senate, whereby such un- 
authorized concerns, principally loan 
sharks, are prohibited from using such 
words as “trust,” “loan,” “bank,” etc., and 
further giving sort of copyright to pre- 
existing corporate titles. 


A bill seeking to regulate and _ license 
lenders of money to impecunious persons 
commonly known as the “Loan Shark Bill” 
has also passed the Senate, and it is hoped 
that both of the measures will pass the 
House and become laws. Both are in line 
with the efforts of the Trust Company Sec- 
tion of the American Bankers’ Association. 


A Series of Practical Articles 

E. St. Elmo Lewis, the very capable 
manager of the Burroughs Adding Ma- 
chine advertising department, and author- 
ity on systems for the promotion of new 
business, is the writer of a valuable series 
of articles appearing in the Caxton Maga- 
zine. The articles appear under the cap- 
tion “The New Gospel of Efficiency” and 
lay down the principles and facts govern- 
ing the successful conduct of large mod- 
ern industrial enterprises. 


Bankers’ Convention Dates 


South Carolina—Summerville, April 18, 
19 and 20; Secretary, G. L. Wilson, 
Spartanburg. 

Texas—Dallas, May 16, 17 and 18; Secre- 
tary, J. W. Hoopes, Austin. 

Missouri—Kansas City, May 24 and 25; 
Secretary, W. F. Keyser, Sedalia. 

Kansas—Kansas City, May 24 and 25; 
Secretary, W. W. Bowman, Topeka. 

Tennessee—Nashville, May 30 and 31; 
Secretary, F. M. Mayfield, Nashville. 

South Dakota—Sioux Falls, June 7 and 
8; Secretary, J. E. Platt, Clark. 

California—Lake Tahoe, June 15, 16 and 
17; Secretary, R. M. Welch, San Fran- 
cisco. * 

Virginia—Hot Springs, June 15, 
17; Secretary, N. P. Gatling, 
burg. 

Minnesota—Bemidji, June 20: Secretary, 
Charles R. Frost, Minneapolis. 

North Carolina—Lake Kanuga, June 21, 
22 and 23; Secretary, William A. Hunt, 
Henderson. 

Wisconsin— Milwaukee, July 12 and 13; 
Secretary, Geo. D. Bartlett, Milwaukee. 
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CANDIAN TRUST COMPANIES SEEK PROTECTIVE LEGISLATION 


To Eliminate Speculative Charter Rights 


Owing to the apparent lack of- discrim- 
ination in granting trust company char- 
ters which prevails in both the Canadian 
Parliament at Ottawa and the Legislature 
of Ontario, a situation has been created 
which seriously interferes with the growth 
of legitimate trust company business. In 
some respects the conditions are similar 
to those which existed in the United 
States before protective legislation was 
secured in the various States to define 
trust company functions and safeguard 
the title. Owing to. the liberal attitude 
taken by the Parliament of Ottawa and 
the Legislature of Ontario charters have 
been granted for the organization of so- 
called “trust companies,” which empow- 
ered them to speculate in the purchase 
and sale of real estate, underwrite indus- 
trial bonds, act as holding companies and 
engage in other relations of a hazardous 
and purely speculative nature. These 


enterprises have been given authority, at 
the same time, to become executors, trus- 


tees, administrators and to deal gener- 
ally with the estates of deceased persons. 

The injustice to the legitimate and con- 
servatively managed trust companies, 
arising from such irresponsible organiza- 
tions, has been brought to the attention 
of Minister of Finance Fielding of the 
Dominion Government. The Minister of 
Finance expressed himself on this point 
at a recent committee meeting in Ottawa 
and intimated that steps would be taken 
to secure legislation which would con- 
fine trust company charters to proper 
limitations and likewise guard against the 
misuse of the title of “trust company.” 

Managing Director J. W. Langmuir, of 
the Toronto General Trusts Corporation, 
at the last annual meeting of the direct- 
ors of his company, called attention to an 
article in a recent issue of Trust Compa- 
niES Magazine by Oliver C. Fuller, presi- 
dent of the Wisconsin Trust Company, 
referring to the protection of trust com- 
pany titles and necessary laws safeguard- 
ing trust company business. The annual 
address of Mr. Langmuir is interesting as 
dwelling upon the general trust company 
situation in Canada, and is herewith re- 
produced, in part: 


“It cannot be logically argued that be- 
cause in Canada, so far, there has been no 
apparent loss occasioned through specu- 
lations on the part of corporate trustees, 
this country will in the future be exempt 
from such losses, for American trust com- 
panies in the United States have lost 
enormous sums by speculation. In this 
connection I would also include as trust 
funds not only the estates of deceased 
persons and minors, but also what is rec- 
oguized as guaranteed funds which, in so 
far as this corporation is concerned, are 
invested in mortgages and other securi- 
ties that come within the terms of the 
Trustee Investment Act. With funds that 
are received under the guarantee principle 
by trust companies and. are invested in 
this way, while the net earnings may not 
be so large, yet, on the other hand, the 
trust company’s liability under its guar- 
antee is reduced to a minimum. I take 
even stronger ground, and say that trust 
companies having care of trust funds 
should not even hazard their capital and 
reserve funds in speculation, but that the 
investment even of these funds should be 
made within the terms of the Trustee In- 
vestment Act, so as to leave their capi- 
tal intact as a guarantee for the proper 
administration of the trust funds that have 
been committed to their care, and which 
may remain in the hands of a company 
for future generations. 

“T am well aware that more money has 
been and is being made by trust compa- 
nies engaging from time to time in trans- 
actions that may be termed more or less 
hazardous than by being strictly confined 
to the performance of the duties of an 
executor and trustee. That kind of argu- 
ment should, however, have no weight 
with a trust company having trust funds 
under its control. One must look to the 
future, and, as far as is humanely possi- 
ble, provide against a- series of years 
when, because of crop failures or general 
trade depressions, values of real estate, 
and particularly of industrial stocks and 
bonds, may be very seriously depreciated. 

“In a recent number of the Trust Com- 
PANIES Magazine, published in New York, 
I find an article by Oliver C. Fuller, presi- 











dent of the Wisconsin Trust Company, 
Milwaukee, and president of the Trust 
Company Section of the American Bank- 
ers Association, treating on this very 
subject to which I have referred, and in 
speaking of the services rendered by 
the committee of the Trust Com- 
pany Section of the American Bank- 
ers Association, he says in part: The 
protective committee of the Trust Com- 
pany Section is accomplishing very 
valauble results in securing laws safe- 
guarding the title of ‘trust company’ and 
discouraging the indiscriminate organiz- 
ing of so-called ‘trust companies’ for spec- 
ulative purposes, a condition which has 
prevailed in a degree in some states where 
the banking incorporation laws are lax. 
“In this connection, in order that I may 
not be misunderstood, I wish to say that 
I am only pleading that a distinction 
should be made between the companies 
organized for the administration of es- 
tates and trusts and the investment of 
funds under the Trustee Investment Act, 
and companies whose charter provides 
that while they may engage in this class 
of work, gives them also the additional 
privilege of entering into many other 
fields more or less hazardous or uncer- 
tain. I do not wish it understood that I 
am opposed to the existence of companies 
that act in capacities such as I have out- 
lined. I only ask that they be confined 
in other operations to the investment of 
funds subscribed by shareholders or in- 
vestors for these particular purposes, and 
that they be prohibited from handling the 
funds of deceased persons and minors.” 


The Fidelity Trust Company of Newark 


Due to a constant increase in business, 
the Fidelity Trust Company of Newark is 
making arrangements for larger quarters. 
The trust department, which has experi- 
enced exceptional growth, has been trans- 
ferred to ample quarters on the ninth 
floor of the Prudential Building. The 
savings department is being provided with 
larger accommodations on the ground 
floor of the building. The Fidelity Trust 
Company now has over 11,000 depositors, 
with deposits aggregating $16,000,000. 
The. total resources are now approximate- 
ly $27,500,000, of which $15,700,000 con- 
sists of high grade bonds and stocks. 
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Excellent Progress in Securing Proper Legisla- 
tion for State Banks and Trust Companies 


It is particularly gratifying to all who 
are interested in the greater perfection 
and standardization of State banking and 
trust company laws to learn that excep- 
tional progress has been made during the 
present year in the enactment of new 
laws. The Legislatures of forty-one dif- 
ferent States convened last January and 
many of these are still in session. Judg- 
ing from the large number of bills intro- 
duced affecting the supervision and regu- 
lation of State banks and trust companies, 
there is doubtless a general awakening 
as to the wisdom of guarding by statute 
against unwise or hazardous banking 
operations. Alabama recently set a splen- 
did example for the remaining States of 
the South, which have no up-to-date laws, 
by adopting a complete code of banking 
laws. There is provision for the creation 
of a Banking Department, a corps of 
examiners, periodical reports, reserves, 
loan limitations and most of the tested 
and true laws which already exist in other 
States. The trust companies. obtain 
proper recognition and are placed upon a 
footing which will command greater pub- 
lic confidence. 

The success of the movement in Ala- 
bama induced the banking interests of 
Tennessee to introduce a_ similarly far- 
reaching law. According to latest ad- 
vices there is some opposition to the bill 
but strong effort is being made to secure 
favorable action. Other States where 
bills have been introduced and in many 
instances passed, affecting State banks 
and trust companies, include Wyoming, 
Colorado, Utah, Indiana, Connecticut, 
Massachusetts, New York, Washington 
and Ohio. The various laws recommend- 
ed by the Standing Law Committee of the 
American Bankers’ Association have been 
introduced in many of the Legislatures 
with promise of favorable action. 


New York City National Bank Returns 


The returns of the National banks in New 
York City under the call of March 7, ac- 
cording to the compilation by the New York 
Clearing House, show that between the Jan. 
7 and the March 7 calls this year there 
was an increase in round numbers of. $107,- 
000,000 in loans and discounts, an iricrease 


-of $231,149,700 in aggregate déposits, atid an 


increase of $57,000,000 in cash holdings. 
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INCREASING GROWTH AND POPULARITY OF TRUST COMPANIES 
IN COLORADO 


THEO, G. SMITH 


The Vice-President for Colorado of the 
Trust Company Section of American 
Bankers’ Association respectfully submits 
the following report relating to the history 
and development of interest in the trust 
company movement in the State of Colo- 
rado during the past year, and the writing 
of the history of the trust company move- 
ment writes in no small measure nor un- 
certain terms the history of the develop- 
ment of the resources and commercial in- 
terests of the State. 

Colorado, it may be said, is not develop- 
ing by the leaps and bounds of a boom 
condition, but in such a safe, steady and 
conservative manner that capital invest- 
ments are secure and the promise of ma- 
terial advancement is great. Agricultural 
resources and the varied interests closely 
allied have been so substantially developed 
and extended that to-day the returns from 
such sources are said to be about four 
times the returns derived from our min- 
eral output. Banking interests have con- 
sistently kept pace with the development 
of the State, and an examination of the 
comparative statements of State banks, 
private banks, savings banks and trust 
companies, as submitted to the State Bank 
Commissioner, discloses that whereas the 
number of State banks, private banks and 
savings banks combined has increased in 
the past year the number of fifteen, with 
an increase of $300,000 paid-in capital 
and an increase of total resources of 
$3,000,000, the trust comp..nies of the State 
of Colorado have gained five in number, 
with an increase of paid-in capital of 
$600,000 and an increase in resources in 
the attractive amount of $7,000,000, clearly 
demonstrating that the importance at- 
tached to the character of financial busi- 
ness now being performed and exercised 
by the modern trust company is fully un- 
derstood and appreciated in this State. A 
further evidence of the development of 
the trust company in Colorado and of its 
popularity and worth is demonstrated by 


[Report delivered at the last meeting of the 
Trust Company Section.,] 
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Vice-President International Trust Company, Denver, Colorado 










the marked increase in number and variety 
of financial undertakings, corporate mort- 
gages, trust agreements and estate mat- 
ters entrusted to its care, and the future 
is exceedingly bright for a large and con- 
tinued expansion of this character of serv- 
ice, as the necessarily large investment of 
capital in the development of our re- 
sources, with its consequent increase in 
earnings and surplus accounts, has only 
until recently been of sufficient volume 
to warrant the assistance of a trust com 
pany and the installation of its many and 
varied departments. Many millions of dol- 
lars are now carried in trust accounts, and 
the naming of a trust company as executor 
of a will is becoming-more and more com- 
mon, due to the same careful corporate 
management of estates that has long been 
exercised by trust companies in older 
States with such satisfactory results to all 
concerned. And in no year have these 
results been so manifested as in_ the 
year past. 

Few important events of a legal charac- 
ter have transpired in the past year. At 
the session of the Legislature in 1909 the 
law relating to trust companies and de- 
fining their powers, duties and responsibili- 
ties was so amended that the capital stock 
of a trust company incorporated in a city 
of the first class or under a special char- 
ter was reduced from $250,000 to $100,000, 
but an effort will be made at the next ses- 
sion of the Legislature to restore the stat- 
ute requiring the larger capitalization 
The word “trust” used in an incorporation 
of this State is carefully and safely guard- 
ed by statute. The Legislature of 1909 also 
placed upon the statute books a law re- 
lating to banks, trust companies and per- 
son or persons holding or controlling the 
transfer of securities or assets of a dece- 
dent, prohibiting such transfer to an ex- 
ecutor unless notice be first served upon 
an appraiser or the attorney-general. This 
law has met with some opposition from 
the National banks of the State, but the 
trust companies so far have complied with 
its requirements. 













“Precatory words in a will, equally with 
Girect fiduciary expressions, will create a 
trust; the wish of a testator, like the request 
of a sovereign, is equivalent to a command.” 
This is the well-settled general rule in Eng- 
land and in the American States. If a testa- 
tor make an absolute gift to one person in 
his will, and accompany the gift with 
words expressing a belief, or entreaty, wish 
and desire, request, hope, recommendation, 
or entreaty, that the donee will devote the 
gift or some ascertainable portion thereof to 
the benefit of a certain other person or per- 
sons, a trust will be created therein, and the 
donee will become a trustee for the person 
or persons in whose favor such expressions 
are used. Many similar expressions have 
been construed to have a like effect, as, for 
example, “of course the legatee will give,” 
“in consideration that the legatee has prom- 
ised to give,” “with the wish and request 
that,” “heartily beseech,” “not doubting,” 
“having full assurance and confident hope,” 
“under the firm conviction,” “well knowing.” 
“T also allow my son to give her a support 
off my plantation during her life,” has been 
held to create a trust. For a power may be 
so given as to render its exercise imperative; 
“and with regard to that species of power, 
the court considers it as partaking so much 
of the nature and qualities of a trust, that 
if the person who has that duty imposed 
upon him does not discharge it, the court 
will to a certain extent discharge the duty 
in his room and place.” In another case, a 
trust was created where, after a gift of a 
residue to one and his heirs, a succeeding 
clause committed the testator’s granddaugh- 
ter to the devisee’s charge and guardianship, 
enjoining upon him to make such provision 
for her, at such time and in such amount as 
he might judge expedient and conducive to 
the welfare of the grandchild, and as his 
sense of justice and Christian duty should 
dictate. Under a devise of real and person- 
al estate to the widow, her heirs and assigns 
forever, “having full confidence in my said 
wife, and hereby request that at her death 
she will divide equally between my sons and 
daughters all the proceeds of my said prop- 
erty,” the wife took a life estate with the 
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PRECATORY TRUSTS 


WILLIAM A, GRETZINGER 


remainder in trust for the children. Prima 
facie precatory words are imperative and 
exclusive of discretion; but of course the 
context may show that they were used in 
a different sense; for this rule like others 
is subject to the higher rule, that the gen- 
eral intent as gathered from the four cor- 
ners of the instrument must prevail, 


WORDS HELD NOT TO BE PRECATORY 


But no trust was created where a testa- 
tor, leaving nothing to one of his own sons, 
“assumed” that the brothers would do what 
under the circumstances the truest fraternal 
regard might require. Nor is a trust created 
by a statement that the testator relies upon 
the legatee to dispose of money bequeathed 
him for the benefit of such charitable and 
benevolent and educational purposes as the 
legatee shall judge will most promote the 
comfort and improve the condition of the 
poor, or of the testator’s descendants, if 
they become poor and needy. Neither is a 
trust imposed by a mere expression of kind- 
ness or good-will toward other persons, as 
with a hope that “he would continue it in 
the family”; nor by a request to distribute 
it among such members of the donee’s fam- 
ily as he should deem most deserving; nor 
by requests to “consider” the testator’s re- 
lations, “to be kind to” certain persons; 
nor where the request as at death to dispose 
among the testator’s children “as shall seem 
good” to the devisee; nor by a recommen- 
dation of the testator’s mother, sister, and 
two daughters to the care of his widow, with 
a request to make such provision for them 
as she in her judgment and love for them 
might choose to exercise. A request to use 
a fund for a certain purpose imposes no 
trust, where the testator states that the lega- 
tee is under no legal responsibility to any 
one or to any court to do as requested. In 
another case the clause devising property to 
the testator’s widow imposed no restraint 
upon her full ownership. A _ subsequent 
clause requested that at her death she should 
divide the estate among their daughters, 
share and share alike. But it was held that 
no trust was created by the additional words. 























































































































































































































Qv2 TRUST 


OF THE DISCRETION OF THE DEVISEE 

It is an easy task to enumerate cases 
where trusts have been implied and where 
they have not been implied, but it is difficult 
to reconcile all the decisions—every case 
must depend upon the construction of the 
particular will under consideration. The 
point really to be determined in all these 
cases is, whether, looking at the whole con- 
text of the will, the testator intended to im- 
pose an obligation on his legatee to carry 
his wishes into effect, or whether, having 
expressed his wishes, he intended to leave it 
to the legatee to act on them or not at his 
discretion. It is doubtful whether there 
exists any formula for bringing to a direct 
test the question whether words of request, 
hope, or recommendation, are or are not to 
be considered obligatory. Discretionary ex- 
pressions, which leave the application or non- 
application of the subject of the devise to 
the objects contemplated by the testator en- 
tirely to the caprice of the devisee, will 
prevent a trust from attaching; but a mere 
discretion in regard to the method of appli- 
cation of the subject, or the selection of the 
object, will not be inconsistent with a trust. 
Thus a devise to one, “to distribute the same 
in such manner as, in his discretion, shall 
appear best calculated to carry out the wish- 
es which T have expressed to him, or may 
express to him,” will raise a trust. 


CERTAINTY OF SUBJECT AND OBJECT 
REQUISITE 

Precatory words will not be construed to 
confer an absolute gift on the first taker 
merely because of uncertainty in the object 
or subject of devise. Although vagueness in 
the description of the object and subject of 
the trust tend to raise a presumption that 
no trust was intended, it is by no means con- 
clusive evidence thereof. Therefore, where 
the imperative nature of the precatory words 
does not admit of doubt, but the trust is 
not stifficiently defined to be carried into ef- 
fect, the devisee or legatee will not take 
beneficially, but will hold the bare legal title 
with a resulting trust to the testator’s heirs 
or next of kin. But failure or uncertainty 
will be.an element to guide the court in con- 
struing words of doubtful significance ad- 
versely to a trust. For where it remains un- 
certain what persons the testator intended 
to benefit, or where he has left undefined 
the amount of property which is to.be ap- 
propriated to their use, as, for example, “the 
surplus”, unexpended on the death of. the 
legatee, it is strong-evidence that compliance 
with his wishes was left to the discretion of 
the first legatee. 


COMPANIES 


A Worthy Aim 


The Wachovia Bank & Trust Company 
of Winston-Salem, _N. C., issues every 
month an interesting and ably edited pub- 
lication, entitled The Solicitor. The March, 
IQII, issue .contains, as preface, an exposi- 
tion of purposes and services offered, which 
is admirably written, and which is repro- 
duced herewith: 


A WORTHY AIM 


To do the things that help others and 
to do these things our level best yet with 
profit to the bank; to set a high standard 
and to daily try to raise that standard 
by putting heart, mind and being into 
the work is surely an aim worth while. 

That is the work this bank has set. for 
itself. We want to make the bank serve 
those who have had no experience with 
banks. We want to extend this service 
to those who have used other banks. We 
believe we can be helpful to you. 

There are two inducements we offter— 
more protection and a painstaking effort 
to render you a helpful banking service 
for the handling of all money matters. 
We make no false inducements. We do 
not pay a higher rate of interest than 
may be had from any other banks. Loans 
are not made on easier terms, for we 
seek to make only safe loans, but we do 
assist our customers in the way of loans 
and at the legal rate of six per cent. 

In rendering you this protection and 
careful service we do so in a manner 
proving our interest in you and your suc- 
cess and it is our desire that you look 
upon this bank as a friend and a silent 
business partner ever willing to do for 
you all that it may in accordance with 
safe banking methods. We appreciate 
business. If our aim is worthy we want 
you to bank here. 


Commercial Trust Co. Annual Meeting 
At the eleventh annual meeting of the 


stockholders. of the Commercial Trust 
Company of Philadelphia, the board of 
directors submitted .the annual _ report 
for the vear ending .January .31, Iori. 
During. the twelve months the com- 
pany increased. its surplus by $250,- 
000,, while the rate of. dividend was 
increased from 12, per cent. to.14 per 
cent. per annum. , The capital of the.com- 
pany. is $1,000,000; surplus, $2,000,000, and 
undivided profits, $182,365.64. 
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RESPECTIVE RIGHTS OF LESSOR AND 
LESSEE RAILWAYS 


The Court of Appeals of New York re- 
cently decided another branch of the exten- 
sive litigation arising out of the Metropoli- 
tan Street Railway entanglements. The ac- 


tion was entitled Central Trust Company of 


New York vs. Morton Trust Company et al. 
(93 N. E. Rep. 975). The facts are some- 
what involved and include a statement of 
the various situations that have arisen be- 
cause of the execution of mortgages and 
leases and the passing into thé hands of re- 
ceivers some of the parties to the actions. 

In brief the situation that presented itself 
in this action was as follows: The Third 
Avenue Railroad Company executed a mort- 
gage of its property to the Morton Trust 
Company as trustee and subsequently the 
plaintiff was appointed trustee under the 
mortgage in place of the original trustee. 
About the same time the Third Avenue Rail- 
road Company leased all of its property to 
the Metropolitan Street Railway Company 
for the term of nine hundred and ninety- 
nine years subject to the provisions of the 
mortgage. Subsequently an award for dam- 
ages done by the construction of a bridge 
by the Municipality of New York was paid 
with interest to the Third Avenue Company, 
by which it was deposited in the defendant, 
the Morton Trust Company. This action 
was brought by the plaintiff, after the Metro- 
politan Company tad been placed in the 
hands of receivers, against the Third Ave- 
nue Company to recover the fund on de- 
posit, claiming it by virtue of the mortgage. 
The referee awarded the whole fund, prin- 
cipal and interest to the plaintiff. An ap- 
peal was taken by the receivers of the Metro- 
politan Company, the Third Avenue Com- 
pany having taken no appeal from the orig- 
inal judgment. 

On this statement of facts the court de- 
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OF -A 
COM- 


TO AVAIL THEMSELVES OF THE FACILITIES THUS 


cided as follows, the quotation being from 
the head note of the decision: 

“The lease of railroad property, providing 
that the lessor grants to the lessee the con- 
trol of the expenditure of moneys belonging 
to the lessor when the lease takes effect, 
which are in the treasury of the lessor, 
whether on deposit or otherwise, and of all 
rights of action for the collection of money 
and also all rights of action to enforce 
rights or privilegés for the construction, 
maintenance, or Operation of a _ railroad, 
which are necessary for such purposes, does 
not convey to the lessee the right to the 
principal of an award of damages on the 
change of grade of a street on which the 
lessor’s property abuts.” 

“Under the mortgage of railroad property, 
by which the’ mortgagor was entitled to the 
rents and income until default, a lessee of 
the mortgagor was entitled as against the 
mortgagee to interest on an award of dam- 
ages on the change of grade of a street on 
which the property abutted, which interest 
had accrued at the date of default.” 


WHAT IS A NEGOTIABLE INSTRUMENT? 

Equitable Trust Company vs. Newman 
(127 N. Y. Supp. 244) is an interesting case 
for trust companies. 

It appears from the facts that the action 
was predicated upon a written instrument 
which came into the hands of the plaintiff 
for value about ten days after the date of 
the instrument. The instrument reads as 
follows: 

New York, December 19, 1903. 
Mr. ArcurpaALtp C. Haynes, General Agent, 
The Equitable Life Assurance Society, 
No. 25 Broad street, New York. 

Dear Sir: I hereby acknowledge having 
received from Mr. Geo. Schlessinger policy 
No. 1,288,163 being for $20,000 00/100 on 
my life in the Equitable Life Assurance So- 
ciety. You are authorized and requested to 
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place the said policy in force from this date, 

and I promise to pay you or to your order 

the first annual premium, amounting to 

$634.60 as follows: Cash paid to Geo. 

Schlessinger $234.60; April 15, 1904, $200; 

September 15, 1904, $200; total, $634.60. 
Very truly yours, 

Cuas. A. NEWMAN. 
main question that arose centered 
about the contention that the above instru- 
ment was negotiable. The court said it 
“was complete and regular on its face, and 
taken by plaintiff in good faith and for value, 
and at the time it was negotiated plaintiff 
had no notice of any infirmity in the instru- 
ment or defect in the title of the person 
negotiating it * * * by the reading of the 
instrument under consideration, it is a writ- 
ten promise to pay to Archibald C. Haynes, 
General Agent or to his order, the sum of 
$634.60 at the times fixed therein, and the 
consideration therefor is the policy of life 
insurance issued by the Equitable Life As- 
surance Society on the life of said defen- 
dant, which he in said instrument acknowl- 
edged receiving. The receipt of the policy 
is the consideration for the promise to pay 
said premium, and the promise to pay said 
premium in installments is expressed and 
fixed in said instrument.” It was held, 
therefore, that the said instrument was ne- 
gotiable under that provision of the Negoti 
able Instruments Law which fol- 
lows: “A negotiable promissory note within 
the meaning of this act, is an unconditional 
promise in writing made by one person to 
another, signed by the maker engaging to 
pay on demand or at a fixed or determinable 
future time a sum certain in money to order 
or bearer.” 


The 


reads as 


BORROWING STOCK FOR VOTING PURPOSES 


The battle between the management of the 
Central Leather Company and the minority 
stockholders is stirring up some questions 
of corporation law that is interesting to trust 
companies. A charge was made by the 
minority that the management was borrow- 
ing steck for the purpose of voting thereon 
at the meeting of stockholders. A suit was 
brought by the minority in the New Jersey 
Court cf Chancery to restrain the manage- 
ment from voting on the borrowed stock. 
The opinion of the court on this question 
was as follows: 

“T am of the opinion that it is unlawful 
and a gross violation of the public policy 
of this State to permit or contract for a 
separation of the voting power of corporate 
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stock from its ownership. If a stockholder 
executes a proxy the person to whom it 
runs is the stockholder’s agent, and he must 
vote in accordance with the instructions 
given either openly or tacitly to him by the 
real owner of the shares. The agency is of 
such a character that it may be abrogated 
by the appearance of the shareholder in per- 
son at the meeting or by the execution of 
a subsequent proxy which would cancel the 
former one, the whole situation being en- 
tirely under the control of the stockholder 
himself, The situation as to the stock com- 
plained of in this very different. 
Here the stockholder has divested himself 
of the right to vote at stockholders’ meet- 
ings and has sold the right or given it away 
to persons who may vote it wholly in oppo- 
sition to his wishes, and thus the power to 
appoint a proxy degenerates from a scheme 
for the best method of conducting the busi- 
ness of the company into a mere device for 
maintaining the control. The real stock- 
holder at a stockholders’ meeting has a right 
to have the other real stockholders present 
in person or by proxy for the purpose of 
considering the well-being of the company. 
This result is not reached when the con- 
test is one which is waged merely for con- 
trol without regard to the best interests of 
the corporation.” 

The minority also question the right of 
the majority to control the election through 
inspectors appointed by the majority. It was 
claimed that a number of questions were 
raised during the course of the election, 
such as the validity of proxies and the 
ownership of stock, and that the decision of 
such questions would call for the exercise 
of judicial qualities which could not be pos- 
men who would be biased on ac- 
count of the source of their appointment. 
As to this contention of the minority, the 
court said: 

“It is said that the Board of Directors, by 
means of a proxy committee, has canvassed 
the whole field of stockholders for proxies 
running in the name of three of the officers 
and directors of the company to vote for 
the present management, and that at the 
same time the same board has appointed 
three inspectors of election who are mere 
employees of the company and subject to 
the direction of the officers, and who, there- 
fore, can have no independent judgment in 
making a decision upon the admission or 
rejection of a challenged vote, and that this 
amounts in law and in equity to appointing 
the present management to be judges in 
their own The practice referred to 
stands upon the ground of inveterate usage. 


case is 


sessed, by 


case. 












It is sustainable only upon the ground that 
they hold the election fairly and honestly, 
and neither commit nor permit any fraud 
to be perpetrated upon the minority stock- 
holders. Ordinarily speaking, the tellers or 
inspectors of the election at a corporation 
meeting perform only ministerial by-law and 
on the subject in this case I do not see how 
they can be given judicial duties. They 
certainly cannot be given judicial duties 
which will override or in any way interfere 
with the inquiry by the Supreme Court into 
the regularity of the company’s actions.” 





CONSTRUCTION OF REORGANIZATION 
AGREEMENT 

The Colonial Trust Company of New York 
was the holder of some bonds of the 
Wabash-Pittsburgh Terminal Railway Com- 
pany which went into the hands of a re- 
ceiver. The trust company with other bond- 
holders deposited its bonds with a_ bond- 
holders’ committee under an agreement ap- 
parently looking toward the preparation by 
such committee of a plan of reorganization. 
The committee, however, did not agree to 
prepare a plan of reorganization, nor did it 
assume any obligation except under certain 
conditions to return the bonds deposited. 
The deposit agreement gave the committee 
title to the bonds with power to dispose of 
them in acquiring the property of the rail- 
way either before or after formulating a 
plan of reorganization, and also provided 
that any holder of the certificate of deposit 
which was given by the committee in ex- 
change for the bonds deposited, might with- 
in sixty days after the first publication of 
the plan withdraw his bonds on paying his 
pro rata share of the committee’s expenses. 
It was held in Colonial Trust Company vs. 
Wallace, 183 Fed. Rep. 897, that the word 
“within” as used in the phrase “within sixty 
days” from the publication of the plan of 
organization, should be construed as synony- 
mous with “before,” and that the depositing 
bondholders, therefore, on becoming dissat- 
isfied with the acts of the committee before 
any plan had been formulated or promul- 
gated were entitled to withdraw from the 
agreement and to a surrender of their bonds. 


TRUST COMPANY'S LIABILITY ON BOND 
GIVEN TO SECURE PROPER CONSTRUC- 
TION OF FEDERAL PUBLIC WORKS 

An act of Congress of August 13, 1804 
(28 Stat. 278), as amended February 24, 
1905 (33 Stat. 811), provided that a con- 
tractor building public works for the Gov- 
ernment should have executed a bond to 
protect the United States and laborers and 
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material men furnishing services or material 
for the contractor. That statute has re- 
ceived construction in the case of Title 
Guarantee & Trust Company of Scranton, 
Pennsylvania, vs. Crane Company (219 U.S. 
24) by the United States Supreme Court. 
The question involved in that case was 
whether or not a vessel was a public work 
within the meaning of the statute. It was 
held that the question depends on whether 
the work belongs to the representative of 
the public and not on whether it is or is 
not attached to the soil. In that case, the 
trust company had supplied the bond, and 
resisted an action on the bond by a material 
man. The question involved is not an un- 
usual one, and for trust companies that sup- 
ply such bonds the case is important. 


The Merchants Loan & Trust Company of 
Chicago Raises Dividend Rate 


The splendid growth of the Merchants 
Loan & Trust Company has justified an- 
other increase in the dividend rate from 
12 to 16 per cent. annually on $3,000,000 
capital. The earnings of the Merchants 
Loan & Trust Company during the past 
year were in excess of 30 per cent. on 
capital, and in 1909 were approximately 
34 per cent. The increased dividend rate, 
therefore, calls for but one-half of the 
bank’s average annual earnings. 

A comparison of the official statements 
as of January 9, 1911, and March 8, 1g11, 
shows a further substantial increase in 
business. There is an increase during 
this period in total resources of from 
$65,439,312 to $67,068,040; including loans 
and discounts $29,536,129; bonds and 
mortgages. $9,518,464; due from _ banks, 
cash and checks for Clearing House $28,- 
013,447. During this period there has 
been a further increase in undivided prof- 
its from $1,084,164 to $1,110,397. The 
capital stock is $3,000,000, surplus $5,000,- 
000 and aggregate deposits $57,798,047. 


Testamentary Dispositions by Sovereigns 


Inasmuch as courts of probate in foreign 
countries have no jurisdiction over the will 
of the sovereign and no other legal machinery 
is provided for the purpose, the public sel- 
dom learns anything definite regarding the 
disposition of estates or property left by 
royaliy. Therefore nothing will be learned 
concerning the testamentary dispositions of 
the late King Edward VII. of England. 
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New York Cily 


Movement to Improve Local Bank Supervisi on 

Recent developments and disclosures in 
connection with the 
banks, controlled by promoters, have 
awakened a strong sentiment among bank 
and trust company officials -to improve 
the present method, or rather lack of 
method, of independent supervision. It 
must be admitted that in this respect the 
New York banking system suffers by 
comparison with Chicago, St. Louis and 
certain other cities, where co-operation 
exists in the elimination of questionable 
banking practices. The New York Clear- 
ing House Association, some time ago, 
made an unofficial study of the systems of 
independent Clearing House examination 
adopted in Ohicago. But no _— effort 
has been made to install this method of 
supervision, which has worked 
fully in the cities mentioned. Perhaps, 
one of the reasons for this situation, is 
due to the unwillingness of the Clearing 
House to admit trust companies to mem- 
bership on an equitable basis. There is no 
provision for the admission of trust com- 
panies to Clearing House privileges ex- 
cept by the maintenance of a cash reserve 
of 25 per cent. or 10 per cent. more than 
the State law calls for from Manhattan 
trust companies. There is a similar ab- 
sence of co-operation between Clearing 
Houses and trust companies in Philadel- 
phia, Boston, Pittsburgh and other cities. 
But there are indications that this state 
of affairs will soon be remedied in cer- 
tain cities, especially in Philadelphia, at 
an early date. 
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House more en- 


of forces by granting fair 
recognition to trust companies. 

It is a sign-that the Banking 
Department has secured the introduction 
f a number of bills at Albany designed 
to amend the penal laws in order to give 
the Department penal power to 
and stop bad or crooked operations in 
banks. One of these bills amends the 
law relative to reports to guard against 
deceptive statements. Another 
bill provides that if an officer, director, 
clerk or agent of any corporation under 
Chapter 27 of the laws of 1909, shall own 
or control a majority stock of any other 
corporation, a loan to that 
shall be considered as a loan 
director, clerk or agent. A third 
measure that reports must be 
made to executive committees of banks 
of overdrafts as well as and dis- 
counts. An amendment to the penal law 
also is proposed, making it a _ misde- 
meanor to from directors and 
trustees of a bank advances, including 
overdrafts other than discounts or 
between the regular meetings of boards. 
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Notes Found in State are Taxable 


By a divided 


' opinion the Appellate 
Division of the Supreme Court has ruled 
that promissory notes found in a safe de- 
posit box in this State may be legally 
taxed as the New York property of a 
decedent, even though the decedent died 
out of the State and the makers of the 
notes were non-residents. The 
affects $60,000 worth of notes belonging 
to the estate of the Rev. Charles C. Tif- 
fany, who died in Sharon, Conn., leaving 
a $500,000 estate. 


decision 


W. A. Day, acting president of Equitable 
Life Assurance Society, has been elected a 
member of the executive committee of 
Mercantile Trust Company, to succeed the 
late Paul Morton. 
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From White House to First National Bank 

The latest 
circles in 
with New 


administration 
ally himself 


recruit from 

Washington to 
York banking interests is 
Charles D. Norton, secretary to Presi- 
dent Taft, who will shortly take up duties 
as vice-president of the First National 
Bank of this Mr. Norton will fill 
the vacancy caused by the resignation of 
Thomas W. Lamont on January fst in 
order to became a partner in the firm of 
J. P. Morgan & Co. Mr. Norton is a 
native of Amherst and came to Washing- 
ton from Chicago, where he was engaged 
in the insurance business. He was 
merly Assistant Secretary of the 
ury — 


city. 


for- 
Treas 


The Jefferson Bank, at Canal and Forsyth 
streets, has taken over the East Side branch 
f the Madison Trust Company, situated at 
Grand street and the Bowery. 


Mercantile Trust Company Shows 
Large Gains 


Noteworthy increases in vari- 
ous important items are shown 
by a comparison of the latest of- 
ficial report of the Mercantile 
Trust Company, February 28, 
with the report published Decem- 
ber 31, 1910. During these two 
months the total resources have 
increased from $57.878,918 to 
$62,006,341 and deposits from 
$48,499,962 to $52,195,923. There 
is also shown an increase in un- 
divided profits from $328,956 to 
$486,895, with the capital $2,000.- 
000 and surplus $7,000,000. This 
exhibit is doubtless a source of 
gratification to President Wil- 
liam C. Poillon and the officers 
associated with him in the exe- 
cutive management. 


Status of Banks and Trust Companies 
Changes in the 
statements show important 
fluctuations than reported dur- 
ing the earlier part of February 
and in January. The heavy cor- 
poration borrowings are reflected 
in the expansion of loans re- 
ported by National banks, but as 
compared with one year ago, the 
excess of $37,000,000 deposits 
over loans is a gratifying feature. 
Notwithstanding an actual de- 
of $4,900,000 in cash re- 
ported by the banks on March 
11th, the $31,240,000 in excess of 
reserve requirements compares 
favorably with last year. 


weekly bank 
less 


crease 


Trust company weekly reports showed 
gains in cash, as gains in deposits and a 
tendency to decrease loans. Following 
are the principal items in the recent week- 


ly bank statements: 
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Deposits Cash 
Feb. 18 
$1,095,307,700 $1,029,219,000 $122,193,700 
Feb. 25 
1,103,028,300 
March 4 
1,105,322,800 
March 11 
1,102,772,300 
March 18 
1,.115,253,700 1,031,961,590 121,745,800 
NATIONAL BANKS 
Agg. Deposits 
Feb. 18 
$1,356,953,900 
Feb. 25 
1,369,344,600 
March 4 
1,374,688,900 1,334,549,500 


Loans & Inv 


1,030,613,000 123,385,000 


1,032,451,600 123,635,300 


1,026,704,300 122,483,000 


(Actual Condition) 
Loans Cash 
$1,316,744,900 $378,880,200 


1,324,598,500 383,614,500 


380,518,900 


March 


1 
282,708,700 345,278,800 376,519,700 
Ss 


385,804,300 1,347,255,700 ? 


378,626,100 


CHARLES DYER NORTON 


Secretary to President Taft, who will become Vice- 
President of First National Bank of New York City 
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To Net 6 


Per Cent. 


We offer at par and interest a Two Year 6% 
secured Note of a prosperous public utility 


company operating 
communities. 


in ten rapidly growing 
The security 


for these notes 


represents an actual cash investment equal to 


165% of the total issue. 
Ask for 


our Cireular B-914 


Guaranty Trust Company 


of New York 
28 Nassau Street 


Fifth Avenue Branch, 
5th Ave. & 43d St. 


Capital and Surplus, $23,000,000 


Columbia Trust Company Increases Dividend 

At a meeting of the board of directors 
of the Columbia Trust Company March 
“th a quarterly dividend of 3 per 
This is an of I pet 
cent. quarterly, and increases the annual 
dividend rate from 8 to 12 


cent. 
was voted. increase 
per cent. 

The exceptional growth of the Colum 
bia Trust Company is the reward of con- 
servative and progressive management. 
A comparison of the reports of the Col- 
umbia Trust Company as of February 28, 
1911, and as of December 31, 1g10, shows 
continued gains. There is an increase in 
aggregate resources during this period of 
from $16,517,816 to $19,066,541. During 
two months the deposits inereased from 
$13,800,562 to $16,291,508. There is also 
an increase in surplus including all un- 
divided profits from $1,691,108 to $1,740,- 
433. A comparison showing the stand- 
ing of the Columbia Trust Company on 
March 25, 1908, as compared with the 
last official statement shows a gain in 
deposits of from $5,064,000 to $16,160,000, 
which represents an increase of 185.5 per 
cent. 


London Office, 
33 Lombard St., E. C 


Deposits, $133,000,000. 


Proposed Law to Discourage Litigation on 


Validity of Wills 


has been 


A bill 
at 


the Sen- 
Murtaugh to 
amend the code of civil procedure in re- 


introduced in 
ate Albany, by Senator 
lation to proof of wills or codicils during 
the lifetime of the testator. The legis- 
lation contemplated is of special interest 
because of the increasing number of con- 
tests and court proceedings to invalidate 
and break wills on more or less technical 
or trivial grounds. The bill provides that 
“a person authorized by law to make a 
will may file with the surrogate’s court of 
the county in which he resides an instru- 
ment signed by him as his will or as a 
codicil thereto, together with a petition 
for the proof of the validity thereof.” 

“This _ bill,” Senator Murtaugh, 
“provides that the testator may go before 
a Surrogate and there prove whether he 
is in mental condition or whether any 
person brought undue influence upon him. 
Such a law would destroy one of the most 
prolific schemes of a certain type of law- 
yers and unscrupulous relatives for break- 
ing just wills.” 


Says 
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Bill to Reduce Trust Company Tax 


The Senate at Albany has passed Bill 
No. 240, introduced by Senator Ormrod, 
to readjust certain accounts of trust com- 
panies subject to taxation. Following is 
a copy of the bill: 

The comptroller is hereby authorized 
and directed to readjust and resettle any 
account for taxes stated under and by 
virtue of section one hundred and eighty- 
seven-a of the tax law for the year end- 
ing June thirtieth, nineteen hundred and 
eight, where it is shown by proof sub- 
mitted to him that any trust company 
owned and held registered in the name of 
one of its officers on the thirtieth day of 
June, nineteen hundred and eight, any 
bonds of the State of New York bearing 
interest at a rate not exceeding three per 
centum per annum, and where such bonds 
were deposited with a public officer as 
security for deposit of funds of the State 
of New York, by crediting to such trust 
company upon its current account for 
taxes on capital, surplus and undivided 
profits, one per centum of the par value 
of such bonds so held, not exceeding the 
amount of tax due and payable for said 
year. Such credit shall not be subject to 
any charge for interest. 

This act shall take effect immediately. 


Another Marked Gain for Bankers Trust 
Company 


An increase of from $63,060,457 to $76,- 
074,218 in deposits is shown in the off- 
cial statement of the Bankers’ Trust 
Company of Feb. 28, 1I911, as compared 
with the previous report of Noy. 11, 1910. 
The total resources increased from $77,- 
800,433 to $94,164,466 during this period 
with a gain in undivided profits from 
$2,019,381 to $2,322,027. The statement 
shows cash on hand and in banks, $26,- 
219,421 and $49,205,000 time and demand 
loans. 


New Up-Town Branch Trust Company 
Building 


The Union Trust Company of New 
York is the purchaser of the property at 
Nos. 23 and 25 East Fifty-seventh street, 
on which it purposes to erect a building 
for the use of a branch office. The plot 
is at the northwest corner of Fifty-sev- 
enth street and Madison avenue, and 
measures 49 feet in the street and 100 feet 
in the avenue. 


New Railroad and Industrial Financing 


The output of new bonds, short term 
notes aud stocks by railroad and indus- 
trial corporations of the United States 
reached $215,958,600 during February, an 
increase of $119,159,600 over a year ago. 
For the two months of the current year 
the aggregate new financing has amount- 
ed to $441.128,050, which is $188,263,050 
larger than the corresponding figure for 
1910. The most conspicuous feature this 
year has been the growth of bond issues. 
The February financing of railroads, 
amounting to $146,764,200, included Srto,- 
817,000 bonds, $25,500,000 notes and $10,- 
447,000 stocks. Industrial financing oper- 
ations, aggregating $69,194,400, consisted 
of $39,124,000 bonds and _ $29,770,400 
stocks. 


March Interest and Dividend Payments 

Total interest and dividend disburse- 
ments during March by railroad, indus- 
trial and traction corporations, will reach 
$100,458,334, against $90,685,352 in Febru- 
ary and $95,101,522 in March a year ago. 
Of the total for March, dividends will 
call for $57,258,334 and interest payments 
for $43,200,000, compared with $55,101,- 
522 and $40,000,000 in March last year. 


Irving National Exchange Bank 


The steady, wholesome growth of the 
Irving National Exchange Bank is again 
shown in the latest official report as of 
March 7th. The aggregate resources of 
$36,260,073, include $22,519,110 loans and 
discounts and $11,100,875 cash resources. 
The deposits total $31,231,371 with capi- 
tal $2,000,000 and surplus and undivided 
profits of $1,850,928. 


Guaranty Trust Company 

The February 28th statement of the 
Guaranty Trust Company shows aggre- 
gate resources and liabilities of $173,471,- 
958. The deposits are $133,764,586, capi- 
tal $5,000,000, surplus $18,000,000, undi- 
vided profits $3,941,047 and foreign ac- 
counts $12,085,870. 


Franklin Trust Co. to Open Branch 


The Franklin Trust Company has made 
application to the State Banking Department 
for permission to cpen a branch at Wil- 
liamsburg, Borough of Brooklyn. The lack 
of banking facilities in that locality war- 
rants the opening of a branch office. 
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TRUST 


Further Reduction in Trust Company 
Interest Rates 


Owing to prevailing ease in the money 
market, a number of trust companies are 
considering a further reduction in the 
rate of interest allowed on deposits. 
There is no concerted action, however, 
in this respect. A number of trust com- 
panies which have been allowing 3 per 
cent. have announced that they will pay 
hereafter 214 per cent. The necessity of 
maintaining a I5 per cent. cash reserve 
against demand deposits is a further rea- 
son for a uniformly lower rate of inter- 
est. Such action is doubtless in the direc- 
tion of conservatism and economy, especi- 
ally in view of the situation in the money 
market. 


National Bank Gains 


The official reports to the Comptroller 
of National banks of New York City as 
of March 7th show general increase in 
business. The Chase National Bank re- 
ports aggregate resources of $132,931,632, 
and aggregate deposits of $118,547,760 
The capital stock is $5,000,000, surplus 
fund $5,000,000 and undivided profits 
$3,382,871. 

The Fourth National Bank shows ag 
gregate resources of $56,108,053, aggre- 
gate deposits of $44,430,077. The capital 
stock is $5,000,000, surplus fund $5,000,- 
ooo and undivided profits $683,354. 


New York Brevities 


State Bank Superintendent Cheney an- 
nounces that an initial dividend of 15 
per cent. will be distributed on or about 
April 15th to the creditors and deposit- 
ors of the failed Carnegie ‘Trust Com- 
pany. The banking department is mak- 
ing excellent progress in the work of 
liquidation and in the conservation of 
assets. 

The entire issue of $12,500,000 three- 
year 6 per cent. gold notes of the Erie 
Railroad Company, authorized by the 
Public Service Commission of the Second 
District, has been purchased by J. P. 
Morgan & Company. 

Plans are being made for a merger of 
the Twelfth Ward Bank with the Nine- 
teenth Ward Bank, the combined institu- 
tions to bear the name of the latter. 

The Long Island Loan & Trust Co. thas de- 
clared the regular 3 per cent. quarterly 
dividend 


COMPANIES 










\n increase of $60,642,475 in resources 


and $65,028,750 in deposits of eighty-six 
trust companies of New York State 
from Noy. 10, 1910, to Feb. 28, I91I, is re- 
ported by the State Banking Department. 
The total resources on Feb. 28 were $1, 
568,819,801, and the total deposits were $1,- 
271,012,704. 

Lewis H. Losee has been elected a vice- 
president of the Lawyers Title Insur- 
ance & Trust Company. Mr. Losee was 
formerly assistant general manager, and 
is succeeded in that position by Herbert 
E. Jackson, formerly controller of the 
company. 

James N. Griffith, formerly the Manhat- 
tan representative of the Bank of Long 
Island, has taken a position in the Estate 
and Corporation Department of the Fidel- 
ity Trust Company of New York City. 


Trust Companies and the Federal Corpora- 
tion Tax Law 

[he United States Supreme Court in 
affirming the constitutionality of the Cor- 
poration Tax Law, also passed upon numer 
ous appeals for exemption Among the 
briefs presented was one presenting argu- 
ments for the exemption of trust companies 
from this tax where they act in fiduciary 
capacities. It was claimed that trust com- 
panies obtained their powers as executors, 
administrators, etc., from State govern- 
ments and were therefore not liable to Fed- 
eral taxation. This pleading was _ over- 
ruled so that trust companies will continu 
to pay the same proportion of tax on net 
earnings as applied since the law went into 


effect. 


Mercantile Trust Company of St. Louis 

The Mercantile Trust Company of St 
Louis reports on March 7th aggregate 
resources of $31,224,712, including cash 
and sight exchange of $4,857,708 and de- 
mand loans of $5,033,486. Time loans ag- 
eregate $12,126,087 and bonds and stocks 
$8,076,867. The aggregate deposits are 
$21,314,472, of which $10,115,750 consists 
of demand deposits and $11,108,722 of 
time deposits. The capital stock is $3,000,- 
000, surplus and undivided profits $6,681,- 
658. 

The allied Mercantile National Bank 
reports under the same date aggregating 
resources of $8,353,400, including cash and 
sight exchange of $3,930,052 and loans 
and discounts of $3,610,287. The deposits 
aggregate $6,648,000. The capital is $r1,- 
500,000, surplus and undivided profits 








Philadelphia 


Special Correspondence 


Co-operation Between Trust Companies and 
Clearing House Banks 

Renewed efforts are being made to se- 
cure a Satisfactory plan providing for 
closer relations between trust companies 
and the Philadelphia Clearing House As- 
sociation. The prevailing sentiment 
among the officers of leading banks and 
trust companies is distinctly favorable for 
such alignment. The principal obstacle 
thus far has been the question of admit- 
ting trust companies to membership with 
voting privilege. So far as the facilities 
offered by the Clearing House to all mem- 
bers, is concerned, there is no disagree- 
ment. The fact that there are but thirty- 
four National banks as compared with 
sixty-two trust companies and six State 
banks, renders the question of admission 
to full membership privilege an important 
one. The National banks in the Clearing 
House naturally desire to preserve their 
supervision and control over Clearing 
House affairs. It may be readily seen 
that if voting power were granted trust 
companies they would be in the majority. 

It is but fair to the trust company in- 
terests to state that they entertain no de- 
sire to secure such a predominant influ- 
ence in the Clearing House and are in 
the main only desirous of arriving at 
some arrangement which will enable the 
banks and trust companies to facilitate 
daily exchanges and business as well as 
to secure unity of action in periods of 
need when stability is required. With 
that purpose in view the rules of the 
Clearing House could reasonably be 
amended so as to provide a limited direct 
representation of trust companies as ex- 
ists in the Chicago Clearing House where 
all banking interests are recognized. 
With such unity of action failures like 
that of the American Trust Company 
could be prevented and evil practices ab- 
solutely discouraged. 

Vice-president and Treasurer Charles 
J. Rhoads of the Girard Trust Company, 
who acted as toastmaster at the recent 
annual banquet of the Philadelphia bank- 
ers, aroused an _ enthusiastic response, 
when he expressed the following senti- 
ment: 

“T hope the time is not far distant when 
the Philadelphia Clearing House, which 
technically represents only the National 
banks, will broaden its field to include 
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all the banking institutions of the city, 
so that we may be a united body not only 
in times of panic, but in times of pros- 
perity.” 

The rules of the Clearing House now 
provide for associate membership of trust 
companies. The Land Title & Trust 
Company was the first to avail itself of 
this privilege and this action has re- 
dounded to the credit of that company. 
More recently The Real Estate Title, In- 
surance & Trust Company also became a 
member of the Clearing House. The ad- 
vanced policy of these two companies has 
had a strong influence in encouraging 
other trust companies to consider similar 
steps. 


Philadelphia Brevities 


Among the largest personal property 
owners in this city, according to personal 
property tax returns are: Drexel estate, 
$10,199,950; J. J. Emery estate, $6,918,050; 
H. H. Houston estate, $4,442,780; Charle- 
magne Tower estate, $3,158,003; Marie L. 
Elkins estate, $1,727,000. 

Representative Reyburn of this city has 
introduced a bill in the Legislature ner- 
mitting savings banks to take life risks 
and grant annuities. The amount of in- 
surance to an individual is limited to $500, 
and no annuity above $200 can be guar- 
anteed to any one person. The savings 
bank officers of this city are not in favor 
of this bill and desire no life insurance 
risks. 

Samuel Carter, who has been assistant 
treasurer of the Philadelphia Trust, Safe 
Deposit & Insurance Company, was ad- 
vanced to treasurer at a recent meeting 
of the board of directors. The duties of 
that office had been discharged by Ed- 
mund D. Scholey in addition to the secre- 
taryship, but they will hereafter be sepa- 
rate offices. A new assistant treasurer, 
Henry L. McCloy, was appointed. Other 
officers were re-elected. 

February bank clearings in Philadelphia 
were $579,840,488, which is a record for 
that month in any year, and a gain over 
February, 1910, of $12,990,465. 

Norris R. Bockius of this city has been 
elected a director of the Fidelity Trust 
Company. 

The Girard Trust Company, by declaring 
a quarterly dividend of 8% per cent. 
changed its method of payment, which had 
heretofore been semi-annual. The rate per 
annum is the same, 34 per cent. 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 
Authorized Undivided Deposits 
Capital. Profits Nov. 9,1910 Par Date 
$ 200,000 $130,063 $418,402 100 1-4-11 

125,000 8,359 236,440 50 
Central Trust and Savings 750,000 459,674 3,636,489 50 , 2-14-11 
SI INI BIG nc ccnccnasvcncceseccccsece veces 200,000 116,267 766,569 50 12-14-10 
Colonial Trust 250,000 272,491 1,128,603 50 10-26-08 
Oolumbia Ave. Sav.Fund, Safe Dep. T.& 'T. 500,000 452,558 2,082,534 100 B71, 2-1-11 
Commonwealth Title Insurance & Trust..1,000,000 1,336,063 5,159,904 100 2-1-11 
COOMEMGRGERE SEUSS occ cccccvccecccccesccscccesees ,000,000 2,221,756 8,217,019 100 35 2-21-11 
Continental Title & Trust Co.................. ,000,000 303,661 3,714,161 50 ye -2-8-11 
Empire Title & Trust Co 500,000 17,961 290,241 50 \, 8-4-09 
RIE SERIO gic aicccnnss-cocnsndcaccvecess 000,000 274,181 2,989,924 100 214 3-8-11 
Excelsior [rust and Saving Fund 300,000 98,582 1,178,498 50 544, 12-14-10 
Fairmount Trust Co 500,000 51,277 760,571 100 ‘ 1-11-11 
Federal Trust Co 200,000 46.398 461,154 100 28 5-28-07 
Fidelity Trust Co.. 2,000,000 10,505,604 24,212,049 100 938 3-8-11 
Finance Co. of Pennsylvania 1st pref...... 1,707,100 2,040,990 970,682 100 ‘ 1-18-11 
Finance Co. of Pennsylvania 2nd pref.....1,786,100 2,040,990 970,682 100 2-11-11 
First Mortgage Guarantee & Trust Co..... 1,000,000 397,645 1,092,711 100 ‘ 
Frankford Real Estate, Trust & Safe Dep. 125,000 234,011 2,200,928 50 
Franklin Trust Co 400,000 103,124 893,004 50 

500,000 322,061 1,962,596 

600,000 793,838 4,352,304 
Girard Ave, Title & Trust 200,000 134,532 746,314 
Girard Trust Co 2,500,000 9,707,690 33,651,158 
Guarantee Trust and Safe Deposit......... 1,060,000 662,040 5,256,149 
Hamilton Trust Co 500,000 147,706 1,251,684 
Holmesburg Trust Co 125,000 43,270 275,574 
[Industrial Tiust, Title and Savings 500,000 862,728 4,638,381 
[Integrity Title Ins., Trust & Safe Dep 500,000 1,019,802 3,597,931 
Independence Trust Co.................0ceeeeees 2,000,000 690,852 2,038,360 ‘ 
Kensington Trust Co 150,000 38,769 848.907 0*4 10-18-10 
Land Title & Trust Co 2,000,000 8,470,685 ,129,881 377% = 2-15-11 
Logan Trust 500,000 197,961 240,888 33+, 1-4-11 
Manayunk Trust Co 250,000 185,735 338,663 f af 1-26-10 
Market St. Title & Trust Co. 250,000 65,128 927,230 ‘ 11-50-10 
Merchants’ Trust Co 500,000 87,273 744,861 3 
Merchants’ Union Trust..... 5 1,000,000 320,000 
Mortgage Trust Co.of Pennsylvania 500,000 378,057 127,104 
Mutual Trust Co 750,000 82,023 608,590 

500,000 ,418,971 ,253,947 
North Philadelphia Trust 150,000 107,820 ,369,399 
Northwestern Trust Co 150.000 161,790 747,377 
Pelham Trust Co 150,000 66,029 597,724 
Penn.Co. for Ins. on Lives & Grant. Annu, 2,000,000 414,214 249,527 
Peoples Trust 750.000 115,776 ,526,272 
Philadelphia Mortgage and Trust Co 1,000,000 201,668 44,055 
Philadelphia Trust,Safe Dep. & Ins. Co.1,000,000 ,187,384 8,568,430 
Provident Life & Trust Co. of Phila 1,000,000 5,095,428 8,879,078 
Real Estate Trust Co., Com................... 1,445,200 263.734 478,717 
Real Estate Trust Co,, Pfd 263.734 478,717 
Real Estate Title Insurance & Trust Co...1,000,000 083,478 3,822,164 
Republie Trust 200,000 82,839 843,388 
Rittenhouse Trust Co 250,000 61,674 368,452 
Tacony Savings Fund. Safe Dep., T.& T. 150,000 160,202 782,102 
Tradesmen’s Trust and Savings Fund...1,000,000 217,929 1,592,214 
Trust Co. of North America 1,000,000 383,990 2,625,207 
Union Trust Co 500,000 120,752 1,586,373 
United See. Life Insurance & Trust Co...1,000,000 860,027 1,039,861 
Wayne Junction Trust Co 160,000 68,101 411,631 
West End Trust Co 1,000,000 ,096,162 4.042.868 

500,000 429,097 2,752,163 
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Boston 


Special Correspondence 


Trust Company Reserves 

An unsuccessful effort to secure the 
enactment of a legislative bill providing 
that Massachusetts trust companies may 
carry part of their legal reserves in ap- 
proved trust companies of New York 
City, brought out interesting statements 
and discussion. The proposal had the un- 
qualified approval of State Bank Commis- 
sioner Chapin, whose excellent adminis- 
tration of the department, entitled his 
recommendation to serious consideration 
on the part of legislators. Under the ex- 
isting law trust company reserve bal- 
ances may be deposited only in National 
banks of the Commonwealth, New York, 
Philadelphia, Chicago and Albany. Trust 
companies in Manhattan are required to 
maintain a cash reserve of 15 per cent. 
against demand deposits. Outside of cen- 
tral reserve cities, the National banks 
hold less reserve than the trust companies 
of New York City. In addition to the 
15 per cent. cash reserve maintained by 
New York trust companies they have bal- 
ances in Clearing House banks which 
bring the average reserve above 25 per 
cent. 

It is obvious that a trust company, es- 
pecially in the transaction of fiduciary 
business, as a rule, finds it more conven- 
ient to establish correspondent relations 
with trust companies, in larger cities, 
than with National banks. The latter are 
prevented by the National Bank Act from 
affording the various facilities offered by 
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Home or THE State Street Trust Company, 
Arnout 1810 AND ONE OF THE HISTORIC 
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trust companies. Large balances are 
therefore maintained by a number of the 
trust companies of this city in trust com- 
panies of New York. From the stand- 
point of economy and facilitating business 
relations the proposed bill merited favor- 
able attention. Objection was made, 
however, on the ground that the Na- 
tional banks of New York were safer be- 
cause carrying at least 25 per cent. re- 
serve. In the course of the hearing facts 
were brought out by Bank Commissioner 
Chapin showing that the trust companies 
of New York City are fully as safe and 
well supplied with reserve resources as 
National banks. Vice-president William 
C. Williams of the Boston Safe Deposit 
& Trust Company called attention to the 
fact that at the present time approximate- 
ly 82 per cent. of the reserves of New 
York City National banks was carried by 
two National banks. The further state- 
ment would have been pertinent that the 
deposit liabilities of the National banks 
and trust companies are materially differ- 
ent and that bank deposits, held for out- 
of-town institutions, are liable to more 
urgent demand. From the standpoint of 
safety, therefore, it is difficult to realize 
the reasons for the rejection of the bill. 
Most likely the legislative committee al- 
lowed itself to be unduly influenced by 
imaginative fears of the member from 
Essex who had visions of a “greedy, hid- 
eous octopus.” 

There is excellent reason why the trust 
company interests should persist in se- 
curing the extension of their rights to 
place reserves in the strong, invulnerable 
trust companies of New York 
City. Such reciprocal relations 
between State financial institu 
tions is correct in principle and 
in line with economic progress. 








The Dexter Trust & Savings 
Company has been organized at 
Dexter, Me. to take over the 
First National of Dexter. 








The merger of the Union 
Trust Company & New Haven 
Trust Company of New Haven, 
Conn., has been completed. The 
consolidated company will  oc- 
cupy a new building about May 
BUILT Tst. 
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Savings Bank Investments 


A bill has been presented in the Legis- 
lature, providing that “savings banks and 
institutions for savings may invest their 
deposits and income derived therefrom 
in first mortgage bonds, secured by im- 
proved real estate located in this common- 
wealth with the title registered in the 
Land Court, not to exceed sixty per cent. 
of the value of such real estate, the se- 
curity for which bonds is held in trust 
for bondholders by a trust company do- 
ing business in this commonwealth and 
approved by the savings bank commis- 
sioner.” 


Boston Brevities 

Ashton L. Carr has been elected a vice- 
president of the State Street Trust Com- 
pany. He will also hold his former title 
of treasurer. 

The first floor and basement of the God- 
dard Building, at 19 and 21 Milk street, 
have been leased to the Exchange Trust 
Company. The new branch of the Ex- 
change Trust Company in the Walker 
Building at 124 Boylston street, has been 
opened for business. 

The Charleston Trust Company of 
Charleston, Mass., recently commenced 
business with $20,000 capital and $20,000 
surplus. Luke D. Mullen is president and 
Clinton L. Hubbard, treasurer. 

A new trust company is being organ- 
ized at New Bedford, Mass., to be known 
as the Dartmouth Safe Deposit Trust Com- 
pany. 


CONDITION OF BOSTON TRUST COMPANIES 


TRUST COMPANIES 


Old Colony Trust Company 


The March 7th official statement of the 
Old Colony Trust Company shows con- 
tinued increase in business. The total 
assets are $86,111,091, including cash in 
bank and office of $23,405,076; loans $49,- 
519,760, and investments $11,346,246. The 
deposits have increased to $72,480,085. 
The capital is $2,500,000, surplus $10,000,- 


ooo and undivided earnings $1,131,005. 


Old Colony Trust Company Merger Bill 
Signed 

Gov. Foss has signed the bill authorizing 

1e Old Colony Trust Co., the Massachu 

setts, Mercantile and City trust companies 


+] 
tl 


to merge. The act as it becomes law pro- 
vides that the four trust companies may 
apply to the board of bank incorporation 
for authority to merge. If this authority 
is granted it becomes effective only when 
the terms have been approved by at least 
two-thirds of the stockholders of each of 
the contracting trust companies. 


\ttleboro, Mass.—The Attleboro Trust 
Company has been organized with a capital 
of $110,000. Charles M. Robbins is prime 
mover. 


Helena, Montana—The Conrad Trust & 
Savings Bank has been organized with a 
capital of $200,000 and surplus of $40,000 
W. G. Conrad is president, J. Henry Long- 
maid, vice-president and P. B. Bartly is 
cashier. 


(Latest Available Statements) 


Capital 
Ns... vc cceakobosabaocseah $1,000,000 
RE MN ID GI 0. cncicces naversnccedences 500,000 
I TNs i tnanal, sskdacate boccéaneecs 600,000 
Boston Safe Deposit and Trust Cw......... 1,000,000 
SE I cctv accccccsnrcsovecconssess 100,000 
Commonwealth Trust Co....................... 1,000,000 
SEA ARETE “REA ag a 200,000 
GIT EERE ec NE Nene 250,000 
Voderal Trust Oo..... .............<: bas tse . 1,000,000 
International Trust Co......................... 1,900,000 
lied tbh cui scoala cachniaguhanemvawngiedl 200.000 
Lincoln Trust Company....................+0+ 200,000 
Mattapan Deposit and Trust Co.............. 100,000 
New England Trust Co..................seeseeee. 1,900,000 
eee SPUN TEASE OO... cccccce. ccncsccccsesesys 2,590,000 
I i ices sccehbakedhgheahnorseee 200,000 
NN nn so crcstrecpevauassanasnabnies 200,000 
State Street Trust Oo. ...............ccccccoce cece 1,909,000 
United States Trust (o.................cccccscees 200,000 


Surplus and 
Undivided 


Profits Deposits Par Bid Asked 
$2,035,925 $16,222,796 100 325 350 
619,310 6,780,111 106 * 


509,668 8,334,215 100 200 210 
,703,752 12,646,598 100 “s yes 
30,131 479,401 100 120 oo 
767,829 11,198,363 100 200 210 

41,611 1,616,822 100 102% 105 
48.974 1,142,521 100 ieee ax 
390,774 5,827,434 100 138 143 
4,297 635 11,742,969 100 ° 7 
122,656 2,542,825 100 135 
105,292 872,670 100 ” 
117,064 1,381,436 100 200 
2,419,236 20,306,464 100 ° bd 
10,861,727 67,515,970 100 675 700 
20,901 519,979 100 aes Sox 
178,124 2,689,236 100 200 
1,329,301 12,496,196 100 * 
833,718 4,877,186 100 ss 


bo 


*Stock can only be bought and sold through Board of Directors. 


Corrected by E. V. Henderson, 35 Congress St., Boston, Mass. 
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Pittsburg 


Special Correspondence 


Trust Company Business is Profitable 


3ecause of the variety and valuable 
services performed by an up-to-date trust 
company, as a business enterprise, it is 
as a rule profitable. This perhaps ex- 
plains the large increase in newly organ- 
ized trust companies. Pittsburgh has a 
sufficient quota of both banks and trust 
companies. It is therefore interesting to 
contrast the relative aggregate earning 
power, together with available paid in 
capital, surplus and profits and deposits. 
The thirty-one trust companies of this 
city have a combined capital of $22,412,- 
850; surplus and profits, $58,674,266 and 
total deposits of $86,154,435. The twenty- 
eight National banks with $27,650,000 cap- 
ital and $198,833,928 have combined sur- 
plus of $34,510,901. The twenty-five State 
and savings banks have capital of $5,007,- 
700 and deposits of $93,800,818 with sur- 
plus of $8,871,640. 


Colonial Trust Company Segregation 


In «a communication from Secretary 
\. D. Robb of the Colonial Trust Com- 
pany to the stockholders, the plan for the 
segregation of the stock of the Colonial, 
the Columbia National Bank and the Ger- 
mania Savings Bank, is outlined. There 
will be a consequent decrease in the capi- 
tal stock of the Colonial Trust Company 
from $4,000,000 to $2,600,000 and a divi- 
dend of the stocks of Columbia and Ger- 
mania Banks. 

This reduction shall first apply to the 
capital stock owned and carried in the 
name of the Freehold Bank, the Columbia 
National Bank and the Germania Savings 
Bank, controlled by the Colonial Trust 
Company, which stock shall be taken over 
for cancellation at the sum of $200.00 
per share, an aggregate of $285,700.00. 
After the cancellation this stock, the bal- 
ance of the reduction, shall be divided pro 
rata among the stockholders in accord- 
ance with their respective holdings on 
March 11, 1ro1r. There will also be pre- 
sented a convenient method of dealing 
with fractional shares by a purchase and 
sale arrangement of the fractions, or a 
participation certificate from the company 
as trustee. Stockholders have voted in ac- 
cordance with the above plan which will be 
effective March 3ist. 


THE COLONIAL 
TRVST COMPANY 


317 FOURTH AVE-314-316 DIAMOND ST- 
PITTSBURGH, PENNSYLVANIA 


Authorized to act as 
Administrator, Ex- 
ecutor, Trustee, and 
in all fiduciary ca~- 
pacities. 

m wm 
Thoroughly equip- 
ped Stock Transfer 
and Registration 

Department. 
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2% interest on check- 
ing accounts; special 
rates on reserve ac~ 


counts. 


Pittsburg Brevities 


The Bankers Trust Company of New 
York, has been made transfer agent of 
the Westinghouse Electric & Manufac- 
turing Company in New York City. The 
company’s own transfer office has been 
closed. 

Stockholders of the McKees Rocks 
Trust Company have voted to reduce the 
capital stock from $225,000 to $125,000. 

Pittsburg bank clearings for February 
were $180,801,659, a decrease of $3,830,000 
compared with the same month last year. 

The latest statements of Pittsburg trust 
companies show noteworthy progress. 


Washinglon. 


Metaline Falls—The Metaline Falls 
Trust & Savings Bank has been organ- 
ized. 

Seattle—The Central Bank & Trust 
Company is organizing here, capitalized 
at $200,000. 

Seattle—The Broadway Trust & Sav- 
ings Bank has been incorporated 
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Chicago 
Special Correspondence 


Leading Factors in Financial Situation 

3ankers and business men in this sec- 
tion of the country are proverbially in- 
clined to adopt a cheerful view of finan- 
cial and industrial affairs generally. An 
adverse decision by the Interstate Com- 
merce Commission on the appeal of the 
railroads to enforce higher freight rates, 
was generally anticipated. No misgivings 
are entertained as to the ultimate effect of 
this decision. It will mean sane curtail- 
ment in expenses and a readjustment of 
operating costs. But the conviction is 
well founded that the great railway sys- 
tems which traverse the agricultural 
western and southwestern States, will be 
justified in continuing developments and 
extensions. The railway managements 
are not so short-sighted as to overlook 
opportunities for increasing traffic and 
official announcements, since the rate de- 
cision, give assurance to this effect. The 
early crop prospects are excellent and 
there are indications of an actual trade 
revival. The large increase in surplus 
funds of banks, due to money returning 
from interior, is being offset by March 
requirements from country correspon- 
dents. Bank clearings for February, in 
this city, were $1,056,724,973, a decrease 
of $90,000,000 as compared with January, 
which is not unfavorable in view of the 
difference in business days. Deposits, 
during February, were nearly $100,000,000 
greater than during the same month last 
year. 


No Undue Land Speculation 
This Year 


Ralph Van Vecheten, vice- 
president of the Continental & 
Commercial National Bank, 
states that there is no evidence 
of excessive land speculation, 
as prevailed one year ago. He 
says: 

“With a few exceptions the 
opinions of bankers and busi- 
ness men in the West and 
Middle West agree that land 
transactions this spring will 
be about 25 to 30 per cent. of 
the volume last year and con- 
siderably under normal. All 


reports received by us agree that there is 
no speculation in land at this time, so that 
practically no money. will be taken out of 
the local communities €xcepting in payment 
of mortgages held by outside corporations.” 


Named as Trustee 

The Continental & Commercial Trust 
& Savings Bank has become trustee of 
an issue of $6,000,coo fifty-year 5 per cent. 
gold bonds of the Midland Continental 
Railroad, now under construction through 
the State of North Dakota. The road is 
being built by the Midland Construction 
Company, headquarters in Chicago, and 
the bonds will be released by the trustee 
at the completion of each unit of fifty 
miles, in payment of construction. 


First Trust & Savings Bank Celebrates 
Seventh Anniversary 

The First Trust & Savings Bank, the 
capital stock of which is owned by the 
stockholders of the First National Bank, 
recently completed its seventh year of 
business. During this period it has estab- 
lished a remarkable record of progress 
It has 126,800 savings accounts, represent- 
ing $30,604,389. The bank earned last 
year $940,604, and over $50,000,000 total 
deposits. Owing to the rapid increase of 
business provision is being made for lar- 
ger banking quarters. 


The North Shore Trust Co., a new High- 
land Park financial institution, has been 
granted permission to organize. Capital, 
$100,000. 





THE CHICAGO FEDERAL BUILDING 
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CONDITION OF CHICAGO TRUST COMPANIES 


Surplus and 


Capital undivided 


Central Trust Co 

Chicago City Bank 

Chicago Savings 

Colonial Trust & Sav 
*Continental & Commercial Trust 
Drexel State Bank 

Drovers Trust & Sav 
Engiewood State Bank 

*First Trust & Savings Bank 
Harris Trust & Sav. 

Hibernian Banking Association 
[llinois Trust & Sav. Bank 
Kenwood Trust 

Lake View Trust 


Metropolitan Trust & Say, .............. 
Northern Trust Co 
Prairie State 

Pullman Loan & Trust 
Railway Exchange Bank 
Security Bank 

South Chicago Savings 
State Bank of Chicago 
Stock Yards Savings 
Union Trust Co 

Western Trust & Savings 
Woodlawn Trust 


Deposits Bid 
Profits 
$945,793 $18,649,297 171 
226,028 2,947,575 184 
112,237 5,088,330 145 
473,133 5,152,278 180 
466,951 17,275,642 ais 
31,316 2,443,810 152 
134,902 2,740,332 185 
43,496 1,126,719) 125 
3,420,105 52,110,689 aie 
1,636,301 17,961,235 335 
1,030,240 25,323,665 220 
8,976,802 90,661,564 498 
50,394 1,612,328 153 
49,347 1,469,940 139 
6,110,397 57,798,047 439 
229,803 4,538,740 126 
2,525,360 31,417.770 315 
74,570 7,248,170 250 
263,861 4,154,841 raat 
33,308 1,220,838 125 
193,492 2,819,854 210 
94,000 1,712,903 149 
1,922,278 24,038,851 375 
193,197 2,690.536 210 
1,225,973 16,458,570 285 
187,857 10,608,610 150 
64,745 1,254,138 172 


* Stock owned respectively by Continental and Commercial Nationai Bank and First National Bank. 
Oorreeted by Zeiler, Fairman & Co., Corn Exchange Bank Bldg. Chicago, Illinois. 


ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 


Undivided 
NAME Capital Profits 

American Trust Co $1,090,000 $69,512 
Bankers Trust Co 1,000,000 1,065,227 
Broadway Saving & Trust Co... 100,000 38,671 
Commonwealth Trust Co. ...... 2,000,000 164,132 
Farmers & Merchants TrustCo.. 100,000 31,536 
Jefferson Gravois Trust Co .... 100,000 7,918 
Mercantile Trust 6,645,816 
Mississippi Valley Trust 5,624,728 
8t. Louis Union Trust Y 6,871,886 
Title Guaranty and Trust 5 154,804 
Trust Co.of St. Louis Co....... 3: 132,602 
West St. Louis Trust Co........ 19,111 


Par Bk. 

Deposits Value Div. Value. Bid. Asked 
$2,093,775 $100 107 — sales 
anni 100 207 2231, 225 

651,521 100 139 145 160 
4,325,194 100 108 109°, 110 
504,340 100 132 110 120 
353,898 100 108 110 120 
22,503,603 100 322 842 344 
16,479,650 100 287 31044 312 
24,386,338 100 237 425 480 
—"Sakais 100 106 84 85 
; 50 7 100 190% 200° 
393,957 100 119 120 0” 


Corrected by A. G. Edwards & Sons, 410-412 Olive St., St. Louis, 


and 1 Wall St., New York. 





Mississippi Valley Trust Company Reports 
Marked Gains 


The comparison of the official state- 
ments rendered by the Mississippi Val- 
ley Trust Company of St. Louis, as of 
January 7, 1911 and March 7th of the 
present year shows noteworthy gains in 
all departments. Aggregate resources 
during these two months increased from 
$25,125,205 to $28,167,431. According to 


the statement of March 7th, demand loans 
are $5,082,495 and the time loans $8,244,- 
574; bonds and stocks $7,976,759; cash 
and exchange $6,717,523. The capital of 
the Mississippi Valley Trust Company is 
$3,000,000, surplus and undivided profits 
$5,665,682. Deposits between the two last 
statements increased from $16,458,756 to 
$19,420,422, including $12,472,791 demand 
deposits, $2,262,748 time deposits and 
$4,684,846 savings deposits. 
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St. Louis 


Special Correspondence 


Trust Company Growth in the Middle 
and Southwest 


It is a frequent assertion that trust 
companies are the most reliable barom- 
eters of prevailing financial and business 
conditions. This applies particularly to 
the trust companies of this and other 
large cities of this section. The diversi- 
fied services they render places them in 
immediate touch with many branches of 
business enterprise. In real estate trans- 
actions the large trust companies of this 
city have gained an eminent position of 
influence and reliability which renders 
real estate investments especially attrac- 
tive and safe. It is no exaggeration to 
state that in the extension of real estate 
values and in the development of local 
business resources generally the _ trust 
companies are the most important in- 
dividual factors. Their specialists in the 
various departments make the most ac- 
curate appraisement of values and the 
care exercised in all transactions makes 
the business uniformly profitable. Like- 
wise the high standard of conservatism 
and able administration which character- 
izes the various trust departments of the 
leading trust companies has been respon- 
sible for a steady increase in fiduciary 
appointments. As advertisers the trust 
companies of St. Louis are foremost and 
have thus familiarized the people with 
their usefulness in a manner which may 
well be emulated by trust companies in 
other cities. 

As evidence of the high standing which 
the trust companies enjoy attention may 
be directed to the demand for trust com- 
pany stocks as investments. The dealings 
on the Stock Exchange show that the 
stock of such companies as the Mississippi 
Valley Trust Company, the Mercantile 
Trust Company and the St. Louis Union 
Trust Company are closely held and that 
comparatively little stock is offered. At 
a recent’ sale the stock of the Mississippi 
Valley Trust Company gained $14 a share 
and no other reason was attributed than 
that the stock was too low, based upon 
book value and earning capacity. When 
the stock was quoted recently at $315 a 
share there were many bidders but no 
further shares was forthcoming. The stock 
of the other large trust companies have 
likewise increased. 


Mississippi Valley Trust Company Re-elects 
Directors 


At the annual election of the Missis- 
sippi Valley Trust Company stockholders 
nine members of the board of directors 
whose terms had expired, were re-elected 
to serve three years. They are John [. 
Beggs, James E. Brock, Charles Clark, 
Horatio N. Davis, S. E. Hoffman, W. J. 
McBride, W. D. Orthwein and _ Rolla 
Wells. 

Jesse H. Keebaugh was elected assist- 
ant trust officer of the Mississippi Valley 
Trust Company at the annual election of 
officers. No other changes were made in 
the company’s official staff. Mr. Kee- 
baugh entered the company’s service in 
1894, and has been associated practically 
ever since with the trust department. 
His promotion to the company’s official 
staff is a recognition of his experience 
and ability in probate matters. Mr. Kee- 
baugh was born in Glasgow, Mo., in 1873, 
and studied law at Washington Univer- 
sity. 

\nother action taken by the board was 
the appointment of the five members of 
the committee on trust estates, which has 
general supervision of the trust depart- 
ment. The members, besides Julius S. 
Walsh, chairman of the board of direc- 
tors, and Breckinridge Jones, president 
of the company are William Bagnell, 
Horatio N. Davis, Doctor Robert J. 
O’Reilly, Henry W. Peters, and former 


Mayor Rolla Wells 


An Interesting Debate on the Aldrich 
Currency Reform Plan 


Banking and trust company officials are 
devoting conscientious study to the vari- 
ous plans proposed for the revision of the 
National currency and banking system. 
The Aldrich plan for a Reserve Associa- 
tion of America and the proposal to weld 
the trust companies into the National sys- 
tem by granting Federal charters, was 
the subject of spirited debate at a recent 
meeting under the auspices of the St. 
Louis Bankers’ Club. This club was re- 
cently organized for the purpose of bring- 
ing bank and trust company officials into 
closer personal touch and likewise for the 
purpose of practical discussion of various 
subjects from time to time immediately 
affecting financial and banking interests. 

Of particular interest to trust company 
officers was the debate on the suggestion 
of Senator Aldrich to provide charters 
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for National trust companies. President 
Festus J. Wade of the Mercantile Trust 
Company and the Mercantile National 
Bank approved the Aldrich currency re- 
form plan and also advocated the crea- 
tion of National trust company charters. 
In the discussion which followed Presi- 
dent Breckinridge Jones of the Missis- 
sippi Valley Trust Company presented 
arguments opposing the proposed increase 
in centralization of power in the hands 
of the Federal government over National 
banks and State banks and trust com- 
panies. Mr. Jones described trust com- 
panies as essentially State institutions and 
dwelt upon the apparent irreconcilable 
differences in Federal and State jurisdic- 
tion in proposing to give trust companies 
National charters. 

The debate was carried on along whole- 
some lines and the high standing which 
both Messrs. Jones and Wade enjoy in 
the National councils of trust company 
interests render their views exceptionally 
valuable in the further discussion of the 
suggestion to convert trust companies 
into National institutions. 


St. Louis Brevities 


The Mortgage Trust Company has 


opened for business. This company is 
associated with the Mortgage Guaranty 
Company of St. Louis, which was organ- 
ized about two years ago, for the pur- 
pose of making, selling and guaranteeing 
the payment of real estate loans. The 
purpose of the Mortgage Trust Company 
is to handle loans smaller than are dealt 
in by the parent company. The compan- 
ies have a combined capital of $1,000,000. 

The United States Treasury Depart- 
ment has decided to buy a site at the 
southeast corner of Fourth and Chestnut 
streets in St. Louis for the new Sub- 
Treasury to be built in this city. 

\ new trust company has been organized 
by the citizens and business men in the 
neighborhood of Chouteau and Vandeventer 
avetiues, headed by Wm. S. Drazda, with a 
capital of $100,000 and $25.0c0 surplus. The 
stock was over-subscribed within a _ few 
davs. 

The company will occupy spacious quar- 
ters on the ground floor of the new “Drazda 
Building,” being erected at the southwest 
corner of Chouteau§ and Vandeventer 
avenues. Steel lined burglar and fire proof 
safe depcsit and bank vaults are being in- 
stalled. 


A Notable Record of Continuous Service 

To Treasurer Frank C. Sumner of the 
Hartford Trust Company of Hartford, 
Conn., belongs the rare distinction of hav- 
ing served forty years, without interrup- 
tion, with one institution. It is a record 
which reflects most creditably, not only 
upon the faithfulness of Mr. Sumner but 
likewise upon the management of the 
Hartford Trust Company. On February 
ist, last, Mr. Sumner completed his for- 
tieth year of service with that company, 
and the occasion was fittingly observed 
by the trustees, employees, clients and 
leading citizens of Hartford. The trus- 
tees presented the treasurer with a hand- 
some silver loving cup, appropriately en- 
graved. The employees of the bank paid 
their tribute with a floral offering. 


FRANK C. SUMNER 
TREASURER OF THE HARTFORD TRUST COMPANY 
WHO RECENTLY COMPLETED FORTY YEARS 
OF CONTINUOUS SERVICE 
President Ralph Cutler, has a_ rec 
ord of thirty-one years uninterrupted 
association with the Hartford Trust Com 
pany. He is at the present time prominent 
in the councils of the Trust Company Sec- 
tion, American Bankers’ Association and an 
active member of the Committee on Pro- 
tective Laws. 


cmeaeies Signe cere. 





; 


' 
: 
| 
| 


= — — = 


TRUST COMPANIES 


Cleveland 


Special Correspondence 


Bank and Trust Company Co-operation 


the establishment of the 
of independent examination by 
the Cleveland Clearing House, the senti- 
ment is gaining ground that there should 
be closer and mutual co-operation be- 
tween the banks and trust companies of 
this city. Intelligent opinion favors a 
fair provision for the admission of trust 
companies to the Clearing House, as they 
represent larger banking power than the 
banks in the Clearing House. It is point- 
ed out that in Chicago, St. Louis, Kansas 
City, New Orleans and in many other 
cities the banks and trust companies 
work together harmoniously and the re- 
sult is a higher and more impregnable 
standard of administration. The trust 
companies are conservative and influen- 
tial in all that makes for the greater 
growth of this city. An alliance, upon 
an equitable basis of membership repre- 
sented in the Clearing House 
doubtless work beneficially to all 
cerned. : 


Apropos of 
system 


would 
con- 


Cleveland Trust Company Growth 


The Cleveland Trust Company of 
Cleveland, makes the following favorable 
showing in the last official report: Loans 
and discounts, $11,723,940; U. S. and 
other bonds and investments, $11,213,859; 
cash and due from banks, $3,987,221; total 
resources, $29,328,854; deposits, $24,152,- 
642. The capital is $2,500,000, surplus and 
profits $2,597,051. 


Brevities 


A. Clifford Shinkle has been 
president of the Central Trust 
Deposit Company of Cincinnati. 

The Realty Trust Company of Youngs- 
town, Ohio, has increased its capital from 
$200,000 to $400,co0. 


elected 


& Safe 


San Francisco 

The Anglo-California Bank 
over the business of the 
Company. 

The Union Trust Company reports to- 
tal resources of $21,374,082 and deposits 
of $18,473,552. This company recently 
took possession of its handsome new 
building. 


taken 
Trust 


has 
Central 


Baltimore 


Special Correspondence 


Bank Commissioner Recommends Statutory 
Changes 

Since the new banking law of Mary- 
land became operative a number of de- 
fects have been disclosed which requires 
further legislation, in the opinion of Bank 
Commissioner Downes. These amend- 
ments are designed to provide further 
safeguards in the supervision and man- 
agement of State banks and trust com- 
panies. One recommendation made by 
the Commissioner is to clothe the Depart- 
ment with authority to close an institu- 
tion, under proper restrictions and when 
regarded necessary, without requiring a 
resolution of directors. Another change 
suggested is to make the Commissioner 
permanent receiver of closed banks, with- 
out compensation. Another amendment 
is to provide that directors cannot bor- 
row on paper having single name without 
formal resolution of directors, properly 
recorded, unless loan is secured by en- 
dorsement or collateral. 

The Commissioner also recommends 
that trust companies maintain the same 
percentage of reserve against demand de- 
posits required of State banks. It is also 
proposed that section 98 be_ repealed, 
which requires trust companies to deposit 
15 per cent. of their capital stock, in no 
case than $30,000, with the State 
Treasurer, in so far as it relates to trust 
companies transacting a banking business 
and which are under the supervision of 
the Banking Department. 


less 


Mercantile Trust & Deposit Company Growth 

A comparison of the deposits of the 
Mercantile Trust & Deposit Company 
during the past three years shows steady 
growth. On Dec. 31, 1908 deposits were 
$7,348,513, Dec. 31, 1909 $8,041,252 and 
Dec. 31, 1910 $8,809,843. The statement 
of Dec. 31, 1910 shows aggregate re- 
sources of $13,386,150. The capital is 
$1,500,000, surplus, $2,700,000 and undivid- 
ed profits are $376,307. 

Harry C. Black, son of Mr. Crawford 
Black, has been elected a director of the 
Mercantile Trust & Deposit Company. 


Baltimore Brevities 
The executive committee of the Mary- 
land State Bankers’ Association has de- 
cided to hold the next annual convention 
at Deer Park, June 20.22. 
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New Orleans 


Special Correspondence 


New Orleans as a Convention City 


A concerted movement is ir 
progress among the officers of banks 
and trust companies to induce the 
Executive Council cf the American 
Bankers’ Association at the approach- 
ing meeting in Nashville, to decide 
upon this city as the place for the 
next annual convention. Aside from 
the native and the pro- 
verbial hospitality of our banking 
citizenship, it is suggested that such 
a gathering in that city would offer 
a splendid opportunity for an_ ex- 
cursion to the Panama Canal. From 
a purely educational standpoint, no 
greater argument could be advanced 
just at this time, especially in view of 
the fact that comparatively few of the 
delegates attending American Bank- 
Association conventions are fa- 
miliar with the of this under- 
taking and the commercial opportuni- 
ties which its completion will offer 
southern parts and the entire country, 
indirectly. 


attractions 


ers’ 


scope 


Increasing Influence of Stock Exchange 

The rapid growth of New Orleans as 
the financial center of the South is indi- 
cated by the increase of business on the 
local stock exchange and the important 
new listing of outside stocks. An impor- 
tant innovation was the listing of the 
stock of the First National Bank of 
Birmingham, one of the largest banks in 
the South. The preferred and common 
stock of the Birmingham Railway and 
Light Company has been officially traded 
in for several years. There will be other 
important new listings of stcck. 


New Orleans Brevities 

Hugh McCloskey, head of the New Or- 
leans Railway & Light Company, has 
been elected senior vice-president of the 
Hibernia Bank & Trust Company. R. W. 
Wilmot was elected a_ vice-president. 
Gustaf R. Westfeldt tendered his resig- 
nation, after thirty-five years of service, 
as director. 

President R. M. Walmsley of the Canal 
Louisiana Bank & Trust Company has 
been re-elected president of the New Or- 
leans Clearing House Association. 
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NEW BUILDING FoR Los ANGELES TRUST 


& SAVINGS BANK. 


The new Los Angeles Trust & Savings 
Bank building of Los Angeles is an eleven- 
story bank and office building, erected at 
a cost of $500,000, which will be one of 
the monumental office structures of that 
city. Both fronts of the building will be 
iaced with white mat-glazed terra-cotta. 
The main banking room will have a clear 
ceiling of twenty-five feet and a center por- 
tion will have an area of 40 by 110 feet. 
The counter fronts will be of marble to the 
top and above will be bronze. The walls 
of the room will be of marble. A safety 
deposit department will be installed in the 
basement, which will have the most modern 
equipments. 


San Francisco 

Seventeen million dollars have already 
been provided by private subscription, 
sale of city bonds and State taxation for 
the Panama-Pacific International Exposi- 
tion, which Congress sanctioned to cele- 
brate the opening of the Panama Canal. 
The exposition will be held in 1915 and 
active preparation is in progress. 


The Citizens 


Bank of Louisiana has 
been reorganized as the Citizens Bank & 
Trust Company. 
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NEW TRUST COMPANIES ORGANIZED 


Alabama 


Birmingham.—The Southern Bankers’ 
Trust Company is being organized with 
a capital of $1,000,000. G. B. Crowne, 
Frank H. Crockard, Oscar R. Hundley 
and others are promoters. 


Connecticut 


Ansonia.—The Ansonia Trust Company 
has been incorporated. Charles F. 
Brooker, W. A. Cowles and Frederick A. 
Lines are among the incorporators. 

Darien.—The Home Bank & Trust 
Company is being organized here with a 
capital of $30,000. Ex-Judge Mark D. 
Wilbur, Mark Norman, and _ Clarence 
Bell are interested. 

Milford.—The new Milford Trust Com- 
pany has been organized with a capital 
of $25,000. 

Shelton.—It is reported that a new 
trust company will be established here, 
to be known as the Shelton Trust Com- 
pany. Edward W. Kneen is one of the 
interested parties. 


Florida 

Jacksonvil e. — The 
Company is being organized with a capi- 
tal of $100,000. 

Jacksonville—The Union Trust Com- 
pany has been organized with a capital 
of $20,000. John W. Dodge is president, 
John T. Alsop, Jr., 
George E. 
urer. 


Bankers Crust 





vice-president and 
Leonard, secretary and treas- 


Georgia 

Waycross.—The Waycross Savings & 
Trust Company has been organized with 
a capital of $100,000. L. J. Cooper is 
president, J. S. Williams, vice-president 
and D. F. Arthur, secretary. 

Athens.—The Athens Trust & Banking 
Company has been organized with a capi- 
tal of $100,000. 

Atlanta—The Exchange Trust Com- 
pany has been chartered with a capital 
of $25,000. 

Illinois 

Chicago—The Old Colony Trust & 
Savings Bank is being organized with a 
capital stock of $200,000. F. G. Hoag- 
land is one of the interested parties. 


Indiana 
Shelbyville.—-The Shelbyville Trust 
Company has been organized with $50,000 
capital. 


Iowa 
Sioux City.—The Bankers’ Loan & 
Trust Company is being organized with 
a capital of from $200,000 to $300,000. 


Kansas 


Leavenworth.—The Leavenworth Sav- 
ings & Trust Company is being organ- 
ized here with a capital of $100,000. 


Maine 

Dexter.—The Dexter Trust & Bank- 
ing Company has been organized and 
will take over the stock of the First 
National Bank of this city. C. M. Saw- 
yer, cashier of the First National Bank, 
has been elected president and S. M. 
Leighton, cashier. The capital stock is 
$50,000. 

Biddeford.—The Pepperell Trust Com 
pany has been incorporated. The capi- 
tal is to be not less than $50,000 nor more 
than $500,000. 

Skowhegan.—The Somerset Trust Con 
pany has been organized here by S. W 
Philbrick, John P. Clark, J. C. Griffin 
and others. 


Massachusetts 

Needham.—Efforts are being made to 
form a trust company here with a pro- 
posed capital of $100,000, 

Manchester.—A new banking company 
is being organized here under the title of 
the Manchester Trust Company. Capital, 
$25,000. 

Stoughton.—The Stoughton Trust Com 
pany is being organized with a capital 

*k of $100,000. 


Minnesota 
St. Cloud.—The Farmers’ Loan & Trust 
Company has been organized with a capi- 
tal of $100,000. C. D. Schwab is president 
and P. R. Thielman, treasurer. 
Missouri 
St. Louis—The Easton-Taylor Trust 
Company has been organized with a capi- 
tal of $100,000. 
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New Mexico First National and First Trust of Chicago 
Gallup—The Gallup Bank & Trust The First National Bank of Chicago 
Company is a new enterprise, capitalized and the affiliated First Trust & Savings 
at $15,000. O. N. Beasley is president, Bank report on March 7th combined de- 
Jos. H. Coddington, vice-president and posits of $168,155,562. The assets of the 
Samuel Dimon, cashier. First National Bank aggregate $141,444,- 
819, with cash resources of $47,171,176. 
North Carolina The total deposits are $116,044,000, capi- 
- Togs . tal $10,000,000, surplus fund $10,000,000 
Charlotte—The National Trust Com- a iy a # —" 
iny is being formed here with a capital and undivided profits $1,263,810. 
dE j > e g or e ere j a Cé a ry s+ Tr , . ° 
oe iar onde E The First Trust & Savings Bank re- 
Oo 25 OO 
$225,000. | i = S aggregate resources of $58,104,523 
Winston-Salem.—The Winston Loan & post haga 2 Aen is Of $56,104,523, 
Trust Company with a capital of $500,000 including bonds $18,495,734, time loans on 
L « « c D5 ts 
si Caaedee eataitentiell ‘ collateral $14,300,750, demand loans on 
s being gi : 
A cena The Peop! ae ee collateral $11,837,073 and cash and due 
Ni eee ; . es a Cc Ww rus tie ‘ 1 - mn 
, hanks $12 > : 7 
Company, capitalized at $25,000, is being ee re pistol rae tote - 
OR She , . posits are $52,110,689, of which $38,708,- 
orga Ee< ere. e ° > , 
ooo are time deposits and $13,402,000 de- 
mand deposits. The capital is $2,500,000, 
North Dakota surplus and undivided profits $3,420,105. 
Bismarck.—The Security Trust Com- 
pany has been organized with a capital of 
$100,co0. ‘ ‘ 
Wisconsin 
Ohio Superior.—A new trust company is be- 
Toledo.—The Spitzer-Rorick Trust ing organized with a capital of $50,000. 
Company is being organized with a capi- H.- 5. Swanberg of Minneapolis is at the 
tal of $200,000. head of the enterprise. 


Pennsylvania 


Lancaster.—The Guaranty Trust Com- At Brussels 19] 
pany is being organized with a capital of 


$300,000. Brussels aioe, Exposition 


SES PEASE NT 


South Carolina 


Orangeburg —The Orangeburg Trust 
Company is being organized here by 
J. A. Berry, and J. M. O’Down. 

Winnsboro.—The Fairfield Trust Com- 
pany has been organized here. L. F. 
Ownes is president, M. W. Doty, vice- 
president and J. W. Cathcart, secretary 
and treasurer. 


+e Ee te 


Sovth DaKota 


Philip—The Security Banking & Trust 
Company, with a capital of $30,000, has 
been chartered, 


SSE EE one 


Tennessee 


\ 
a) 
Memphis.—The Pheenix Trust Com- Wwas awarded the 
pany has been incorporated with a capi- . 
tal of $50,000. Tan 
Memphis.—The American Trust Com 
pany has been organized. The capital is over all competitors 
$500,000. At Paris 1900 (Paris International Exposition) the Smith Premier Type- 
Memphis.—The Southern Trust Com- writer (Model 4) was awarded the Grand Prix over all competitors 
yany is being organized here with a capi- The Smith Premier Typewriter Company, Syracuse, N. Y. 
‘al of $25,000. Branches Everywhere 


a, 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: 


This directory is published each month for the 


benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 


cities or localities. 


Every firm or counsellor included in this directory has been 


recommended by the representative trust companies of the city in which the firm 


or counsellor is located. 


The attorneys contained in this directory are especially 


qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 
Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 


Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 


resident corporations. All business given spe- 


cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.: State Na- 


tional Bank, Little Rock, Ark.; W. B. Worthen 


& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 
COLORADO. 
Denver. 


ROGERS, ELLIS & JOHNSON. 
Attorneys-at-Law. 


Address, Boston Building, Denyer, Col. 
Members of the firm: Henry T. togers, 
Daniel B. Ellis, Lewis B. Johnson, Pierpont 


Fuller and George A. H. Fraser. References: 


H. B. Hollins & Company, The Central Trust 
Company, The Knickerbocker Trust Company, 
New York City: Marshall Field & Co., Chi- 
cago, Ill.; The United States National Bank, 
Denver, Col. 

DELAWARE. 

Wilmington. 


SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 


909 Market street. Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 
DISTRICT OF COLUMBIA. 


Washington. 
KENYON & MACFARLAND, 
Attorneys-at-Laws 
908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker, 


TUCKER, 


J. Miller Kenyon and Henry B. F. Macfar- 
land, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. Refer to American Surety and 


Trust Company: National Safe Deposit Sav- 


ings and Trust Company: Washington Loan 
and Trust Company: American National 
Bank and all other local banks and Trust 


Companies. 


EDWIN S. CLARKSON, 


U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 


FLORIDA. 
Jacksonville. 


Duncan U. Fletcher. Ino. W. Dodge. 
FLETCHER & DODGE, 


Realty Building, Rooms No. 304-7. 
Represent People’s Bank and Trust Co.; 
Florida Life Insurance Co. References, any 


bank. Practice in all courts. 


FLORIDA. 


Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 


Atlanta. 
BROWN & RANDOLPH, 
Attorneys at Iaw. Atlanta, Ga. 
Corporation and Law, General 
Counsel Atlanta Bank; Division 


Commercial 
Savings 


Counsel Seaboard Air Line Railway. 
IDAHO. 
Boise. 
NEAL & KINYON, 


Counsellors-at-Laws, 
Suite 305-308, Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 
Attorneys and Counsellors-at-Law, 
Adams Express Bldg., Chicago. 


Counsel for The Corn Exchange National 





Bank; The Northern Trust Co., of Chicago. 
INDIANA. 
Indianapolis. 
ERNEST R. KEITH, 
Counselor-at-Law. 


Law Building, Indianapolis. 
TRUST BUSINESS AND LAW OF REAL 
PROPERTY GIVEN SPECIAL 


ATTENTION. 
Refer to: Union Trust Company, Indi- 
ana National Bank and Union WNational 


Bank, all of Indianapolis. 


KENTUCKY 
Louisville 

PERCY N. BOOTH, 

Counsellor-at-Law, 

3uilding, Louisville, Kentucky. 
General Civil Practice. 

Specialty: Corporation Law. 

References: United States Trust 

pany, Fidelity Trust Company. 


LOUISIANA 
New Orleans 


Kenyon 


Com- 








FARRAR, JONAS, KRUTTSCHNITT & 
GOLDBERG. 
Address: Suite 1114, Hibernia Bank Bldg. 


New Orleans, La. Cable address: “Criterion.” 
Counsel for The Hibernia Bank and Trust 
Company of New Orleans. 
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MARYLAND 


Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
1137-1155 Calvert Building. 
Members of firm: Edgar H. Gans, B, How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
Cc. Cable address, “Namah.” Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 
Attorneys-at-Law, 
Baltimore, Md. 
References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Company. 


MICHIGAN. 


Detroit 
BOWEN, DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 
614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 
CRANE & NORRIS, 

1005-9 Michigan ‘Trust Building. Albert 
Crane—Mark Norris. Cable address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank, Michigan Trust Company. 
KNAPPEN, KLEINHANS & KNAPPEN, 

Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans,. Stuart IE Knappen. Cable address, 
“Knaphans.” 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 


MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors, 
25-27-29 White Building. 

Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 
Rosedale. 

CHARLES SCOTT, WOODS & 
SOMERVILLE. 
Attorneys-at-Law. 

Rosedale & Cleveland, Bolivar County, 
Miss, Rosedale, Mississippi. 


MISSOURI. 
St. Louis. 

BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 

St. Louis, Mo. 
NEW YORK 
New Ycrk City 
CHARLES W. GERSTENBERG, 
Counsellor-at-Law. 


160 Broadway, New York. 
Corporation and Surrogate Law and Prac- 
tice. 


OHIO. 


Cleveland. 
WHITE, JOHNSON, McCASLIN & CAN- 


NON, 
Attorneys-at-Law, 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati 

MOULINIER, BETTMAN & HUNT, 

Address: First National Bank Bldg., Cin- 
cinnati. Firm members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: Fifth-Third National Bank of Cin- 
cinnati, The Union Savings Bank and Trust 
Company of Cincinnati, and Deloitte, Plen- 
der, Griffith & Co., accountants, New York, 
London and Cincinnati. 


OKLAHOMA. 


Lawton. 


HAMMONDS BROS. & CO. 
Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 
Commerce, Shawnee, Okla. 


OREGON 


Portland 


A. R. WOLLENBERG, 
Attorney and Counselor-at-law. 
413-14 Fenton Building. 


General practice, collections, corporation 
and trust business, given special attention. 
Refer American Bank & Trust Co. 


PENNSYLVANIA. 


Allentown 
MARCUS 8S. HOTTENSTEIN, 
Attorney-at-Law. 
Commonwealth Building, Allentown, Pa. 
Also Member of Philadelphia Bar. Attention 
given to Legal and Fiduciary Business in East- 
ern and Central Pennsylvania. Refers to Mer- 
chants National Bank, or any other Bank or 
any Trust Company in Allentown, Pa. 


Johnstown. 
CHARLES C. GREER, 
Attorney-at-Law. 


References: Johnstown Trust Company and 
First National Bank. 


Pittsburg 
GEO. M. & M. J. HOSACK. 
Attorneys-at-Law, 
Park Building. 

Corporation Law. yeneral Practice in State 

: and Federal Courts. 
Special attention given to adjustment of 
taxes of corporations in the office of the Audi- 
tor-General at Harrisburg. References: Col- 


onial Trust Company and The Safe Deposit & 
Trust Company. 
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RHODE ISLAND. 


Providence. 
VINCENT, BOSS & BARNEFIELD, 
Counsellors-at-Law. 
Address: 49 Custom House Street, Providence, 
; ea 
Members of firm: Walter B. Vincent, Henry 


M. Boss, Jr., Ralph T. Barnefield General 
Practice, Corporation and Commercial Law. 






VIRGINIA. 

Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 


References: Newport News National Bank, 
Schmelz Brothers, Bankers. 





Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 


John L. Jeffries, 

Harry K. Wolcott, Edward W. Wolcott. 
Attorneys and Counsellors-at-Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Depositions 
before Gilmer T. Elliott, Notary Public and 
Commissioner of Deeds for N. Y., N. C. and 
Ohio. Norfolk References: Nat. Bank of Com- 
merce, Atlantic Trust Deposit Co., and any 
Bank, Trust Company, Judge or Business 

House. 


Richmond. 
H. W. GOODWYN, 


Attorney and Counsellor-at-Law. 


Careful attention to a!l kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Richmond 
and vicinity, State and Federal; all Banks and 
reputable business firms of Richmond. Refer- 
ences: in all important commercial centers in 
the United States on application. 


CANADA. 


Toronto. 
BLAKE, LASH, ANGLIN & CASSELS, 
Barristers, Solicitors, etc. 

Canadian Bank of Commerce Bldg., Corner 
King and Jordan Sts., Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ang- 
lin, K. C.; T. D. Law. Walter Gow, Miller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Lash. Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, ete. Cable address, “Blakes,” 

Toronto. 


BICKNELL, BAIN, STRATHY & Mac- 
KELCAN, 


Barristers, Solicitors, ete. 


Ninth Floor Lumsden Building. 
Cor. Wellington St. & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; 
Alfred Bicknell, James W. Bain, K. C.; Gerard 
B. Strathy, Fred R. MacKelean, M. L. Gordon, 
T. W. Lawson. 


General Solicitors for Imperial Bank of 
Canada. Counsel for Canadian Bankers Asso- 
ciation. Cable address, “Bicknell, Toronto.” 
Codes A. B. C. 5 ED. Liebers and Western 
Union. References: Imperial Bank of Canada, 
Toronto. Ontario; Central Trust Company of 
New York; Commercial Trust Company, Phila- 
delphia. 
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MALONE, MALONE & LONG, 


Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: Evr-T. Malone, K. C.; A 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 





Montreal 


McGIBBON, CASGRAIN, MITCHELL 
& WELDON. 





CASGRAIN, MITCHELL, McDOUGALL 
& CREELMAN. 


Canada Life Bldg., Montreal, Can 

Members of firm: Th. Chase-Casgrain, K. C., 
Victor E. Mitchell, K. C., A. Chase-Casgrain, 
Joseph W. Weldon, Errol M. McDougall, 
J. J. Creelman, 

Cable address, “‘Montgibb.” 

Counsel for The Royal Trust Company, Na- 
tional Trust Company, The Royal Bank of 
Canada, Pullman Company, American Loco- 
motive Company, United Shoe Machinery Com- 
pany, Canadian Consolidated Rubber Company, 
Limited. 


NOVA SCOTIA. 


Halifax. 


T..¥. tae, 2. C. 
Barrister, Solicitor, Notary, etc. 
Herald Building, Halifax, Nova Scotia, Can. 


Solicitor for The Canadian Bank of Com- 
merece 


MANITOBA. 
Winnipeg. 


CAMPBELL, PITBLADO, HOSKIN & 
GRUNDY. 
CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 
Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
C. (Attorney General of Manitoba); Isaac Pit- 
blado, LL. B.; A. Erskine Hoskin, B. C. L.; 
H. P. Grundy; E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: “Camfords.” 

Solicitors for Toronto General Trust Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


NORTHWEST TERRITORY. 


Calgary 
LOUGHEED & BENNETT, 
Barristers, Solicitors, Advocates, ete 

Firm: Hon. J. A. Lougheed, K. C.; R. B. 
Bennett, LL. B.; H. A. Allison, LL. B. 

Cables: Lougheed, Calgary. 

Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 


son’s Bay Company, Bell Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


ALABAMA 

Birmingham Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$300,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Mobile City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 
Pasadena The First National Bank—Capital $100,000. Surplus and Profit 
$160,000. Ernest H. May, President; A. E. Edwards, Cashier 
Special facilities for collections. 


CONNECTICUT 
Bridgeport The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


URS, 5. ccs-cctisnconminns The National Bank of Augusta—Capital $250,000. Surplus $50,000, 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford. 
Cashier. Correspondence solicited. 


IDAHO 


The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


INDIANA 


The First National Bank of Fort Wayne—Organized 1863. Capital 
$500,000. Surplus $200,000. Officers: J. H. Bass, President; C. H. 
Worden, 1st Vice-President; H. A. Keplinger, 2nd Vice-President ; 
H. R. Freeman, Cashier; J. H. Orr, Ass’t Cashier. Special attention 
given to collections. 


KENTUCKY 


Louisville National Bank of Commerce ot Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. 
Samuel Cassedy, President. 


MARYLAND 


Baltimore First National Bank—Capital $1,000,000. Surplus and Profits 
$550,000. Deposits $6,500,000. H. B. Wilcox, President; Wm. S. 
Hammond, Cashier. Send us your Maryland business if you want 
prompt and satisfactory service on reasonable terms. 

Cumberland The First National Bank—Capital $100,000. Surplus and undivided 
profits $175,000. Robert Shriver, President; J. L. Griffith, Cashier. 
Collections promptly made and accounted for. 


MASSACHUSETTS 


Boston The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

Springfield The Third National Bank—Capital and Surplus $1,100,000. For quick 
service on collections in Western Massachusetts, send to us. Low 
rates and best service guaranteed. 
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MEXICO 


City of Mexico United States and Mexican Trust Company (apartado 2264) Mex- 
ico,D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 
City office. 


MICHIGAN 


Battle Creek The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
J. Karcher, Cashier. 

Detroit The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo, 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman; 
Cashier Savings Department. 

Grand Rapids............. The Grand Rapids National Bank.— United States Depusitary. 
Capital $500,000. Surplus and profits $149,000. President. 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Kansas City Commerce Trust Company—Capital $1,000,000. Undivided profits 
$150,000.00. W. T. Kemper, President; H. C. Schwitzgebel, Secre- 
tary; Richard C. Menefee, Treasurer; J.C. Simpson, Ass’t Sec’y. 
Collections promptly made and remitted for. Write us for terms. 


NEW JERSEY 


Paterson First National Bank.—Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; John Reynolds, Vice-Pres., W. W. Smith, Cashier, F. D- 
Bogert, Asst. Cashier. 


NEW YORK 


Binghamton First National Bank.—Capital $400,000. Surplus $300,000. Presi- 


dent, W. G. Phelps; Cashier, A. J. Parsons. 

Buffalo The Peoples Bank. — Capital $300,000.00. Surplus and Profits 
$360,000.00. Deposits $5,300,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

Syracuse Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H.S. Holden, President ; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Cincinnati The Union Savings Bank and Trust Company —Capital $500,000 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 
Columbus The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio business. 
Hamilton The Second National Bank.— Capital $100,000.00. Surplus and 
profits $232,121.92. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 
Springfield The First National Bank.—Capital $400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger, Cashier. 
All business entrusted to us will receive prompt and careful atten- 
tion. 
Toledo The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


Beaver Beaver Trust Co.—Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Vice-President; F. G. Bruce, Treasurer. 
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Harrisburg First National Bank.— Capital $100,000. Surplus and undivided 
profits,. $466,000. Collections have the personal attention ot an 
officer of the bank. We remit on day of payment. 

Philadelphia Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer Transacts a general banking, trust and real estate business. 


RHODE ISLAND 


Providence Atlantic National Bank—Capital $225,000. Surplus $112,000. Deposist 
three million. Direct connections with all towns in Rhode 
Island. 


TEXAS 


PER ee OT noe Dallas Trust and Savings Bank—Capital $200,000; surplus and un- 
divided profits $106,000; stockholders’ liability $200,000. H. A. 
Kahler, President; F. A. Singler, Secretary. Special collection facil- 
ities. 

El Paso Guaranty Trust and Banking Company—Capital $300,000. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. 


WASHINGTON 


Northwest Trust and Safe Deposit Co.—Capital $70,000 
E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

.... Pacific National Bank.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M’Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President, 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Milwaukee Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier. 
Invites your business upon liberal terms and guarantee of prompt 
service. Correspordence invited. 


TORONTO 


The Bank of Toronto.—Capital $4,000,000. Reserve $4,750,000 
ONTARIO BRANCHES SASKATCHEWAN _ Merritt 


Toronto (9 offices) Elmvale Porcupine Langenburg New Westminster 
Allandale Galt Port Hope Wolseley QUEBEC 
Barrie Gananoque Preston Yorkton Montreal 

Berlin Hastings St. Catharines Elstow (3 Offices) 
Bradtord Havelock Sarnia Kennedy Maisonneuve 
Brantford Keene Shelburne Glenavon Point St. Charles 
Brockville Kingston Stayner Montmartre Gaspe 

Burford London (4 offices) Sudbury Kipling St. Lambert 
Cardinal Millbrook Thornbury Churchbridge Manitoba 
Cobourg Newmarket Wallaceburg Bredenbury Winnipeg 
Colborne Oakville Waterloo Vibank Benito 
Coldwater Oil Springs Welland British Cartwright 
Collingwood Omemee Wyoming Columbia Pilot Mound 
Copper Cliff Parry Sound Alberta Vancouver Portage la Prairie 
Creemore Peterboro Calgary (2 offices ) Rossburn 
Dorchester Petrolia Lethbridge Aldergrove Swan River 


The collection of commercial bills receives prompt attention. 
We have a complete list of correspondents throughout Canada. 
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REPORT OF THE CONDITION OF 


ASTOR TRUST COMPANY 


at the close of business on the 28th day 
February, 1911: 


THE 


of 


RESOURCES. 
Stocks and bond investments, viz.: 
Public securities, market value $1,718,040.16 
Other securities, market value 5,904,381.41 





DON | nn pac etc cnaseesdesnessaden 6,696,815.49 
Ee es ee 2,168.49 
Due from trust companies, y 
banks and bankers ......... 3,813,656.27 
SED Gh wk ae Wess éces 058s 08s 1,832,517.48 
Legal tender notes and notes of es 
Wational DOMES ........000% 30,000.00 
er ere eee eee 8,566.36 
Other assets, viz.: 
Accrued interest en- 
RE: nea «00 . .$129,790.41 
a 129,790.41 
db 2 bide bees aed $20,135,936.07 
LIABILITIES. 
oe Ea eee $1,250,000.00 
Surplus, including all undivided 
4. | PCT Tre er eT Te eee eee 987,334.41 


Reserved for taxes ..$11,999.80 11,999.80 


Preferred deposits $635,032.05 
Deposits. not pre- 
POCO. 6.catxed 
Due trust companies, 
banks and bankers 


16,397,703.49 


308,395.89 
Total deposits 
Other liabilities, viz.: 
Officers’ checks ..$444,497.61 
Accrued interest en- 
tered 


17,341,131.43 


100,972.82 


545,470.43 


PRE Pd CONES ee $20,135,936.07 


State of New York, County of New York, ss.: 

SEWARD PROSSER, Vice-President 
JAMES R. TROWBRIDGE, 
tary of Astor Trust Company, located and 
doing business at No. 389 Fifth Avenue, in 
the City of New York, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and be- 
lief, and they further that the usual 
business of said trust comapny has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the twenty- 
eight day of Febrauray, 1911, as the day of 
which such report shall be made. And the 
President, being absent, cannot join in this 
Report. 


SEWARD 
JAMES 


and 
Assistant Secre- 


say 


is 


PROSSER, Vice-President. 
R. TROWBRIDGE, Asst. Sec’y. 


Severally subscribed and sworn to by both 
deponents, the 6th day of March, 1911, be- 
fore me. HENRY H. GRUSMER. 

Notary Public, New York County. 
{Seal of Notary] 


TRUST COMPANIES 














REPORT OF THE CONDITION OF THE 


BANKERS TRUST COMPANY 


at the 
February, 






of 
1911. 


close business on the 28th day of 


RESOURCES. 
Stock and bond investments, viz. : 


Public securities, market value $6,341,980.00 
Other securities, market value 10,779,252.00 


RAED < ds eche-dle cla le awidhlnin «ame 49,206,095.63 
URN cow 6 y's a's -6.0dbaeb a Disc ain aia 18.00 
rer rer: ee eee 1,473,937.76 


Due from trust companies, banks 
and bankers 
Specie 


6 
10,130,152.80 
5,984,209.97 


Legal tender notes and notes of 
Pe eee eee 2,102,110.00 
Other assets, viz.: 
Accrued interest 


entered 


392,961.99 


ONE Ss abe 0 Waku b hawiled cewn td $86,410,718.15 
LIABILITIES. 
PPR ee Se ree Pentre $3,000,000.00 


Surplus, including all undivided 
profits 


7,059,535.04 


Reserved for taxes $56,639.00 
se 56,639.00 
Preferred deposits .$10,634,786.78 
Deposits not pre- 
ferred nae .50,294,599.27 
Due trust companies, 
banks and bankers 15,144,850.45 
Total Geneeits ono. ccasacer 76,074,236.50 


Other liabilities, viz.: 
Accrued interest 
|. 
Accrued interest 
not entered 


$208,632.61 


11,675.00 


220,307.61 


big'en cess sau ees ge $86,410,718.15 





Total 


State of New York, County of New York, ss.: 

BENJ. STRONG, JR., Vice-President, and 
R. H. GILES, Asst. Treasurer, of Bankers 
Trust Company, located and doing business 
at No. 7 Wall street, in the city of New York, 
in said county, being duly sworn, each for 
himself, says the foregoing report is true 
and correct in all respects, to the best of 
his knowledge and belief, and they further 
that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not else- 


say 


where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 


official notice received from him, designating 
the 28th day of February, 1911, as the day 
of which such report shall be made. 


BENJ. STRONG, JR., Vice-President. 
R. H. GILES, Asst. Treasurer. 


Severally subscribed and sworn to by both 
deponents, the 7th day of March, 1911, be- 
fore me. 

H. H. MARTIN, 
{Seal of Notary.] Notary Public, Kings Co. 
Certificate filed in New York County. 
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REPORT (F THE CONDITION OF THE 
BROADWAY TRUST COMPANY 


at the 


February, 


the close of business 
1911: 


on 28th day 


RESOURCES. 

Bonds and mortgages 

Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 

Loans 

Overdrafts 

Due from trust companies, 
banks and bankers........... 

Specie 

Legal tender notes and notes of 
National banks 

Cash items 


605,612.8 
170,090. 
3,139,125. 
289. 


1,006,321.8 
345,879.8 


163,400.00 
13,509.78 
Other assets, viz.: 
Furniture 
tures 
Accrued 
not 


and fix- 

$19,500.00 
interest 
entered.... 20,508.71 


40,008.71 


$5,534,938.36 


Total 


Capital stock 

Surplus, including all 
profits 

Unpaid dividends 

Reserved for taxes. 


$700,000.00 
undivided 
427,395.61 
$109.50 
5,000.00 


- 5,109.50 
$114,269.48 


Preferred deposits.. 

Deposits not pre- 
ferred 

Due trust compa- 
nies, banks and 
bankers 


3,903,604.76 


Total deposits 
Other liabilities, 
Officers’ checks 
Accrued interest 
not entered 


4,395,292.69 


viz.: 


7,140.56 


Total $5,534,938.36 


State of New York, County of New York, ss.: 

FREDERIC G. LEE, President and JNO. 
W. H. BERGEN, Secretary of Broadway 
Trust Company, located and doing business at 
No. 754 Broadway, in the City of New York, 
in said county, being duly sworn, each for 
himself, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not else- 
where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks and is made in compliance with an 
official notice received from him, designat- 
ing the 28th day of February, 1911, as the 
day of which such report shall be made. 


FREDERIC G. LEE, President. 
JNO. W. H. BERGEN, Secretary. 
Severally subscribed and sworn to by both 


deponents, the 6th day of March, 1911, be- 
fore me. 


[Seal of Notary.] 
GEO. W. BERRY, Notary Public, Kings Co. 
(Certificate filed in New York County.) 
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REPORT OF THE CONDITION OF 


BROOKLYN TRUST CO. 


at the close of business on the 28th day 
February, i911: 


THE 


RESOURCES. 


Bonds and mortgages 
Stocks and bond investments, viz.: 
Public securities, market 
value 
Other 
value 
Loans 
Overdrafts 
Real estate 
Due from trust companies, 
banks and bankers.........-. 
Specie, including gold and silver 
coin certificates 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, 
Accrued interest 9,482.23 


<0 


$1,126,670.60 


831,226.10 


6,811,959.50 
7,617,079.50 
416.24 
100,000.00 


4,021,937.71 
-20 


28.00 
52.24 


Total 


Capital stock 
Surplus, including all undivided 
profits 2,386,185.30 
Reserved for taxes, dividends 
and depreciation 
Preferred deposits 
Deposits not  pre- 
ferred 16,081,920.44 
Due trust 
panies, banks and 
bankers 


$1,000,000.00 


138,150.10 
$2,996,798.03 


Total deposits 
Other liabilities, 
Officers checks 
Accrued interest 
entered 


19,158,629.79 
$4,346.86 
en- 


32,134.07 


$22,815,099.32 


Total 


State of New York, County of Kings, ss.: 

THEO. F. MILLER, President, and F. J. W. 
DILLER, Asst. Secy., of Brooklyn Trust 
Company, located and doing business at No. 
177 Montague street and 1205 Fulton street, 
Borough of Brooklyn, and 2 Wall street, 
Borough of Manhattan, City of New York, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all 
respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official no- 
tice received from him, designating the 28th 
day of March, 1911, as the day of which such 
report shall be made. 


THEO. F. MILLER, President. 
F. J. W. DILLER, Asst. Sec’y. 
Severally subscribed -and sworn to by 
both deponents the 8th day of March, 1911, 
before me. HENRY W. HODGBS, 
[Seal of Notary] 
Notary Public, Kings County. 
Certificate filed in New York County. 
Kings County Register’s certificate, 
991, N. Y. 


County 


No. 


Register’s Certificate No. 1,233. 
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REPORT OF THE THE 


CENTRAL TRUST COMPANY 
OF NEW YORK 


the 


CONDITION OF 


close of business 28th day 


1911: 


at the 
February, 


on 


RESOURCES. 

Bonds and mortgages S68. 
Stock and bond investments, 

Public securities, market value 

Other securities, market value: 
Loans 
Overdrafts 
Advances to 
Real estate 
Due from _ trust companies, 

banks and bankers.......... 
Specie . 
Legal tender notes and notes of 

National banks 
Accrued interest entered 


(secured) 
trusts (secured).. 


,802.72 


53,200.00 
492,385.24 


$86,928,281.82 


LIABILITIES. 
Capital stock $3,000,000.00 
Surplus, including all undivided 
profits 
Reserved for taxes : 
Preferred deposits $1,737,059.76 
Deposits not pre- 
erred 62,847,604.52 
Due trust companies, 
banks and bankers 2,221,548.01 


16,398,639.05 


125,890.27 


66,806,212.29 


Total deposits 
Other liabilities, 
Officers’ checks 
Accrued interest en- 
tered 


$167,261.24 
»2te$ 
597,540.21 


$86,928,281.82 


State of New York, County of New York, ss.: 

J. N. WALLACE, President, and M. FER- 
GUSON, Secretary, of Central Trust Co. of 
New York, located and doing business at No. 
54 Wall Street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the banking law, (Chap. 2 of the 
Consolidated Laws amended), and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him, designating 
the 28th day of February, 1911, as the day of 
which such report shall be made. 


J. N. WALLACE, 
M. FERGUSON, 


as 


President. 
Secretary. 
Severally subscribed and sworn to by both 
deponents, the 4th day of March, 1911, be- 
fore me, Cc. E. SIGLER, 
Notary Public, Kings Co. 


Certificate filed in N. Y- Co. 
{Seal of Notary] 








TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


COLUMBIA TRUST COMPANY 


of the 
1911: 


close business 


at the 
February, 


on 28th day 


LESOURCES 


Bonds and 
Stock and 
Public 
Other 
Loans 
Overdrafts 
Due from 
banks and 
Spec ie ees 
Legal tender notes and notes of 
National banks 
Other viz 
Accrued interest 


mortgages 

bond investments, 
securities, market value 
securities, market value 


trust 
bankers 


companies, 
00 
2,000,575.48 


70,000.00 
assets, 
entered 163,379.49 


$19,066,541.42 


stock 
including 


Capital 

Surplus, 
profits 

teserved 

Preferred 

Deposits 
ferred 

Due trust compa- 
nies, banks and 
bankers 


$1,000,000.00 
all undivided 
1,740,433.37 
for 14,002.60 
deposits. 
not 


$798,030.65 


1,160,615.23 
Total deposits 
Other liabilities, 
Accrued _ interest 
entered $17,597.43 
Accrued interest 
not entered 


16,291,508.02 


3,000.00 


20,597.43 


$19,066,541.42 


State of New York, County of New York, ss.: 

WILLARD V. KING, President and LANG- 
LEY W. WIGGIN, Secretary, of Columbia 
Trust Company, located and doing business 
at No. 135 Broadway, in the City of New 
York, in said county, being duly sworn, each 
for himself, the foregoing report is 
true and correct in all respects to the best 
of his knowledge and belief, and they fur- 
ther say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law (Chap. 
2 of the Consolidated Laws as amended) and 
not elsewhere; and that the above report is 
in the form prescribed by the Superinten- 
dent of Banks and is made in compliance 
with an official notice received from him 
designating the 28th day of February, 1911, 
the day of which such report shall be 
made. 

WILLARD V. KING, President. 
LANGLEY W. WIGGIN, Secretary. 
Severally subscribed and sworn to by both 


deponents, the 6th day of March,, 1911, 
before me. 


[Seal of Notary.] RICHARD ROBERTS, 
Notary Public, New York County, 
Commission Expires March 30, 1911. 


says 


as 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


COMMERCIAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 
Loans 
Overdrafts 
Real estate 
Due from trust 
banks and bankers 
Species 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, 
Furniture 
fixtures 
Accrued 
entered 


$13,000.00 


658,237.00 
284°659.69 
2,895,180.87 
4,020.00 


87,576.52 
970,268.20 
442,005.53 


110,500.00 
15,258.87 


companies, 


$64,132.49 

interest 
38,129.27 
——_—_—_—— 102,261.76 


$5,582,958.44 


Total 


LIABILITIES. 
Capital stock 
Surplus, including all undivided 
profits. 
Reserved f 
Preferred 
Deposits 
ferred 
Due trust companies, 
banks and bankers 


$500,000.00 


208,213.45 

3,400.00 

deposits. 
not pre- 


$157,629.69 
4,481,612.13 


222,202.46 


Total deposits 
Other liabilities, viz.: 
Officers’ checks 
Accrued interest 

entered 


4,861,444.28 


$3,088.21 


6,812.50 


9,900.71 


Total $5,582,958.44 
County of New York, State of New York, ss.: 

R. R. MOORE, President, and J. G. HEM- 
ERICH, Cashier, of The Commercial Trust 
Co., New York, located and doing business at 
No. 1451 Broadway, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is 
true and correct in all respects, to the best 
of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the banking law, (Chap. 
2 of the Colsolidated Laws as amended), and 
not elsewhere; and that the above report is 
in the form prescribed by the Superintendent 
of Banks, and is made in compliance with an 
official notice received from him designating 
the 28th day of February, 1911, as the day 
of which such report shall be made. 


R. R. MOORE, President. 
J. G. HEMERICH, Cashier. 


Severally subscribed and sworn to by both 
deponents the fourth day of March, 1911, be- 
fore me. CHAS. EDGAR, Notary Public. 

No. 15, N. Y. Co. 

[Seal of Notary] i 
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REPORT OF THE CONDITION OF THE 


EMPIRE TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz 
Public securities, market value 
Other securities, market value 
Loans 
Overdrafts 
Real estate 
Due from 
banks 
Specie 
Legal 
of National banks........... 
Cash items 
Other assets, viz.: 
Furniture and fix- 
tures 
Accrued 
entered 
Accrued interest 
not entered .... 


$400,500.00 


1,205,644.24 
1,554,911.33 
10,355,044.07 
104.38 
41,801.51 


5,593,716.70 
1,579,388.86 


52,275.00 
16,340.90 


trust 
and bankers 


companies, 


Palen $50,000.00 
interest 
101,984.47 


17,300.00 
169,284.47 


Total 


Capital stock 

Surplus, including all undivided 
profits 

Unpaid dividends 

Reserved for taxes. 


$1,000,000.00 


1,171,139.13 
$1,005.00 
10,157.22 
—_ — 11,162.22 
Preferred deposits $1,613,639.90 
Deposits not pre- 
ferred 14,424,759.54 
Due trust compa- 
nies, banks and 
bankers 


2,678,034.60 


Total 
Other liabilities viz.: 
Accrued interest 
entered 
Accrued interest 
not entered 


deposits 


18,716,434.04 


45,600.00 


70,769.17 


Total . . -$20,969,504.56 


State of New York, County of New York, ss.: 

LE ROY W. BALDWIN, President, and H. 
M. GOUGH, Secretary, of Empire Trust 
Co., located and doing business at No. 42 
Broadway, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 
the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended) and not else- 
where; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 
nating the 28th day of February, 1911, as 
the day of which such report shall be made. 


LE ROY W. BALDWIN, 
H. M. GOUGH, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 6th day of March, 1911, be- 
fore me. 

[Seal of Notary.] P. J. DEVLIN. 
Notary Public, N. Y. Co. 


President. 
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REPORT OF THE CONDITION OF 


THE EQUITABLE TRUST COM- 
PANY OF NEW YORK 


at the close of business on the 28th day of 
February, 1911: 
RESOURCES. 

Bonds and mortgages .....-;-- $3,133,000.00 
Stock and bond investments, viz. 

Public securities, market holes 819,151.00 

Other securities, market value 15,240,778.66 
a. na o-6-0.63 Oca Hee eoces 16, 184,029.03 
COUUEEOENS oak cdecnde ss ctacces 2,032.30 
DE ND pk wc wane 44s sho see 116,472.13 
Due from _ trust companies, 

banks and bankers .........-- 11,220,694.50 
BMECIS ow wc sescscsccsevsccces 2,178,903.99 
Legal tender notes and notes of 

National banks ............ 529,965.00 
CO BOG ccc cs ce te cccsccece 25,054.06 
Other assets, viz.: 

Furniture and fix- 

TD: «> 60 9660-0 $7,812.92 
Accrued interest en- 
SRPOG scheceevns 350,345.86 
Unadjusted accounts 17,946.51 


376,105.29 


OG ©" ge dS 5494354 ¢b0 3 Oe $49,826,185.96 
LIABILITIE 
Capital stock: .....6.cecsccosess $3,000,000.00 
Surplus, including all undivided 





MTGE oct scnsdovbrcsesecces 11,181,316.65 
Unpaid dividends $160.00 
Reserved for taxes 94,782.34 
TS 94,942.34 
Preferred deposits 2,198,862. 31 
Deposits not pre- 
ST , See 25,241,878.83 
Due trust companies 
banks and bankers 7 7,956,148. 94 
Pe GED oo on votes 35,396,890.08 
Other liabilities, viz.: 
Officers’ checks 887.06 
Accounts payable.. 4,827.62 
Accrued interest en- 
Sere ee 147,322.21 
153,036.89 
6 Abs ea web ee $49,826,185.96 


State of New York, County of New York, ss.: 


ALVIN W. KRECH, President, and LY- 
MAN RHOADES, Secretary of The Equitable 
Trust Co. of New York, located and doing 
business at Nos. 15 Nassau St. and 618 Fifth 
Ave., in the City of New York; in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 
the Banking Law (Chap. 2 of the Con- 
solidated Laws as amended), and not else- 
where; and that the above report is in the 


form prescribed by the Superintendent of 
Banks and is made is compliance with an 
official notice received from him, designating 


the 28th day of February, 1911, as the day 
of which such report shall be made. 
ALVIN W. KRECH, 
LYMAN RHOADES, 


Severally subscribed and sworn to by both 
deponents the 7th day of March, 1911, be- 
fore me. R. P. JACKSON, 

Notary Public, New York County 
[Seal of Notary] 


President. 
Secretary. 








COMPANIES 





REPORT OF THE CONDITION OF 


THE FARMERS’ LOAN AND TRUST 
COMPANY 


at the close of business on the 
February, 1911: 

RESOURCES. 
Bonds and mortgages ........ 
Stock and bond investments, viz. : 


28th day of 


$3,579,043.40 


Public securities, market value 8,655,782.44 

Other securities, market value. 21,286,538.65 
ES PRE Ye Be EE a Re 56,822,570.73 
Overdrafts (secured) ........<. 172,421.15 
Advances to trusts (secured)... 66,632.08 
en ORR oa dv Rates s Bee ome 3,269,185.08 
Due from trust companies, banks 

BE BOOS os CSc seee Shas 23,233,233.74 
ES «06a a So 0-5 0.066 3 BS ate 13,000,019.59 
Legal tender notes and notes of 

National banks .........%... 96,600.00 
Other assets, viz.: 

Accrued interest entered 826,281.97 


SS Oe ee Eee eee $131,008,408.83 






Capital stock 
Undivided profits 
Unpaid dividends $96.12 
Reserved for taxes. 72,500.00 


$9,387 


$1,000,000.00 
6,059,306.17 


72,596.12 
Preferred 


Deposits not  pre- 
SES bon Saree 


Due trust companies, 
hunks and bankers 12,064,031.95 


Total deposits 
Other liabilities, 
Accrued 


deposits. ,099.97 


101,569,180.06 





pate ews. eu 123,020,311.99 


viz. : 


interest entered 856,194.55 


Total 


State of New 

EDWIN 5S. 
AGUSTUS V. HEELY, 
Farmers’ Loan and Trust 
and doing business at Nos. 16 to 22 William 
Street, in the City of New York, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct all 
respects, to the best of his knowledge and be- 
lief, and they further say that the usual busi- 
ness of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere, and that the 
above report is in the form prescribed py the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from 
him designating the 28th day of February, 
1911, as the day of which such report shall be 
made. 


York, County 
MARSTON, 


of New York, ss.: 

President, and 
Secretary, of The 
Company, located 


in 


EDWIN S. 

A. V. HEELY, 

Severally subscribed 

deponents the 10th 
fore me. 


MARSTON, President. 


Secretary. 
Both 
be- 


and sworn to by 

day of March, 1911, 

HARRY A. JACOT, 
Notary Public, Richmond County. 

Certificate filed in New York County. 

[Seal of Notary] 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


FIDELITY TRUST COMPANY, 
NEW YORK 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 
Bonds and mortgages $622,900.00 
Stock and bond investments, viz.: 
Public securities, market value 205,277.50 
Other securities, market value 1,342,500.00 
4,379,320.11 


Loans 
Due from _s trust 
1,323,038.63 
461,942.85 


companies, 
banks and bankers 

Specie 

Legal tender notes and notes of 
National banks 

Other assets, viz.: 
Furniture and fixtures, 

$7,666.68, vault $24,726.80. . 

Accrued interest entered.... 
Accrued interest not entered 


295,193.00 


32,393.48 
26,788.53 
8,600.00 


$8,697 ,954.10 


Total 


LIABILITIES. 


Capital stock 

Surplus, including all undivided 
profits 

Unpaid dividends 

Reserved for taxes 


$750,000.00 

978,980.94 

$290.00 

12,866.70 

$267,672.87 
pre- 

6,111,961.65 


13,156.70 
Preferred deposits 
Deposits not 
ferred 
Due trust 
panies, banks and 
bankers 543,448.66 
6,923,083.18 
Other liabilities, 
Officers’ checks 
Accrued interest 
entered 
Accrued interest 
not entered 


viz.: 
$8,586.26 


22,947.02 


1,200.00 


32,733.28 


Total $8,697,954.10 


State of New York, County of New York, ss.: 

SAMUEL 8S. CONOVER, President and AN- 
DREW H. MARS, Secretary of Fidelity Trust 
Company, located and doing business at No. 
1 Hudson street, in the City of New York, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law, (Chap. 2 of the 
Consolidated Laws as amended,) and not 
elsewhere; and that the above report in 
the form. prescribed by the Superintendent 
of Banks and is made in compliance with 
and official notice received from him, desig- 
nating the 28th day of February, 1911, as 
the day of which such report shall be made. 


SAMUEL 8S. CONOVER, President. 
ANDREW H. MARS, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 8th day of March, 1911, be- 
fore me. 

A. W. MELLEN, Notary Public, N. 
{Seal of Notary.] . 


is 


¥. Ce. 
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REPORT OF THE CONDITION OF THE 


FLATBUSH TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 


Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, market 
value 
Other 
value 
Loans 
Overdrafts 
Real estate 
Due from trust 
banks and bankers 
Specie 
Legal tender notes and notes of 
National banks 


Other assets, viz.: 
Furniture and fix- 
tures 
Accrued 

not 


$339,075.00 


77,813.33 


791,160.05 
2,123,300.62 
267.43 
85,331.27 


669,235.88 
263,576.68 


200,000.00 


companies, 


$7,500.00 
18,208.65 


interest 
entered 
25,708.65 


Total $4,575,468.91 


Capital stock 
Surplus, including all undivided 


profits 
Dividends accrued $4,000.00 
3,836.04 


Reserved for taxes 

Preferred deposits. . $327,997.93 

Deposits not 
ferred 

Due trust 


panies, banks and 
bankers 


$300,000.00 
292,029.17 


7,836.04 


3,624,620.87 


Total deposits 
Other liabilities, viz.: 
Accrued interest 
entered 
Accrued interest 
not entered 


3,954,165.27 


Total 


State of New York, County of Kings, ss.: 


HARRISON 8S. COLBURN, Vice-President, 
and FRANKLIN SCHENCK, Secretary of 
Flatbush Trust Company, located and doing 
business at No. 839 Flatbush avenue, in the 
Borough of Brooklyn, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects to the best of his knowledge and be- 
lief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Laws (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official no- 
tice received from him, designating the 28th 
day of February, 1911, as the day of which 
such report shall be made. 


HARRISON S. COLBURN, Vice-Prest. 

FRANKLIN SCHENCK, Sec’y. 

Severally subscribed and sworn to by both 
deponents, the 8th day of March, 1911, be- 
fore me. FRED. A. LIPPOLD, 


Notary Public (No. 3) Kings County, N. Y. 
{Seal of Notary] 
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REPORT OF THE CONDITION OF THE 


FRANKLIN TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 
RESOURCES 
Bends and mortgages $760,950.00 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 
Loans 
Overdrafts 
Real estate 
Due from trust companies, 
banks and bankers.......... 
Specie 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, viz.: 
Accrued interest not 


989,165.51 
1,300,293.50 
9,240,830.38 

116.87 

558,400.00 


1,398,790.74 
1,204,342.16 


312,270.00 
1,304.47 


entered 54,066.33 


Total $15,820,529.96 


LIABILITIES. 


Capital stock 
Surplus, including all undivided 
profits 
Reserved for taxes 
Preferred deposits. $1,167,290.40 
Deposits not pre- 
ferred 10,559,083.60 


$1,500,000.00 


904,713.80 
17,612.00 


Due trust companies, 
banks and bankers 1,553,458.18 


3,27 


7 


9,832.18 
Other liabilities, viz.: 
Accrued interest 
not entered 
Rebate on loans and 
bills purchased 
118,371.98 


$15,820,529.96 


State of New York, County of Kings: 

ARTHUR KING WOOD, President, and 
CLINTON Ww. LUDLUM, Secretary, of 
Franklin Trust Company, located and doing 
business at Nos. 166 Montague street and 
569 Fulton street, in the ‘Borough of Brook- 
and 140 Broadway, in the Borough of 
Manhattan, City of New York, being duly 
sworn, each for himself, says the forego- 
ing report is true and correct in all respects, 
to the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the lecation required by the Banking Law 
(Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in 
compliance with an official notice received 
from him designating the 28th day of Feb- 
ruary, 1911, as the day of which such re- 
port shall be made. 

ARTHUR KING WOOD, President. 
CLINTON W. LUDLUM, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 8th day of March, 1911, before 
me. 


[Seal of Notary.] JOSEPH C. GRIFFIN. 
Notary Public, Kings County. 
Certificate filed in New York County. 


SS.: 


lyn, 








TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


FULTON TRUST COMPANY OF 
NEW YORK 


at the close of business on the 
February, 1911: 


28th day of 


RESOURCES. 


Bonds and mortgages 
Stocks.and bond investments, viz.: 
Public securities, market value 
Other securities, market value. 
Loans 
Overdrafts 
Due from 
banks and 
Specie 
Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Unecollected items 
Accrued interest en- 
tered 7,521.65 
Estimated accrued in- 
terest not entered. 23,641.31 
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companies, 
313, 


770,§ 


> 
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oa 
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275,900.00 


$900.00 


29 
ve 


,062.96 


Total 9,010,587.81 


Capital stock $500,000.00 


| Surplus, including all undivided 


profits 
Unpaid 
Reserved 


823,744.07 
dividends 
for taxes 


$14.00 
8,300.00 
anion ooueaiee 8,314.00 
Preferred deposits ..$221,648.01 
Deposits not pre- 
ferred 
Due trust companies, 
banks and bankers 


7,325,406.44 

100,000.00 
Total deposits 

Other liabilities, viz.: 


Estimated accrued 
interest not entered $31,475.29 


7,647,054.45 


31,475.29 
Total 9,010,587.81 


State of New York, County of 


HPNRY W. REIGHLEY, 
dent, and CHARLES M. VAN 
retary, of Fulton Trust Co 
located and doing business at No. 30 Nassau 
Street, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 
the Banking Law, (Chap. 2 of the Consocli- 
dated Laws as amended), and not elsewhere; 
and that the above report is in the form 
prescribed by the Superintendent of Banks, 
and is made in complianee with an official 
notice received from him, designating the 
28th day of February, 1911, as the day of 
which such report shall be made. ; 


HENRY W. REIGHLEY, 2d Vice-Pres 
CHARLES M. VAN KLEECK, Secretary. 


New York, ss.: 
2d Vice-Presi- 
KLEECK, Sec- 
of New York, 


Severally subscribed and sworn to by both 
deponents, the 6th day of March, 1911, be- 
fore me, E. H. CALLANAN, Jr. 

Notary Public Kings County. 
Certificate filed in New York County. 
[Seal of Notary] 





TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 


GUARANTY TRUST COMPANY 
OF NEW YORK 


at the close of business on the 28th day of 
February, 1911: 
RESOURCES. 
Bonds and mortgages 
Stocks and bond investments, viz.: 
Public securities, market 
value 
Other 
value 
Loans and bills purchased 
Overdrafts 
Due from companies, 
banks and bankers.......... f 
Specie 3, 56, 
Legal tender notes and notes of 
National banks 
Other assets, viz.: 
Commissions and 
receivable 
Foreign accounts 
Accrued interest 
Total 


12,811,893.35 


38,897,581.69 


3,271.07 
trust 
40.0: 
75.0: 


9 
9 


1,184,065.00 


accounts 
83,062.87 
27,554,257.54 
622,197.07 


$173,471,958.06 


stock 
including all undivided 


Capital 
Surplus, 
profits 
Unpaid dividends. 
Reserved for taxes 
and expenses 


$5,000,000.00 


21,941,947.01 


209,561.10 
—— 209,949.10 
Preferred Deposits $16, 692 2,368 69 
Deposits not pre- 
ferred 103,942,552.67 
Due trust com- 
panies banks and 
bankers 
Total deposits 
Other liabilities, 
Officers’ checks $34,452.37 
Foreign accounts 12,085,870.84 
Accrued interest 
entered 


729,746.02 


469,992.72 

. 12,590,315.93 
$173,471,958.06 
Amount of investment held as executor, 
administrator, guardian, receiver, trustee, 
committee, or as depositary 
posited on order of the court, 
the trust company is liable 
same are not legal for 
permitted in and by the 
ments or words creating or 
trusts, $256,616.25. 


Total 


for which 
because the 


County of New York, ss.: 


State of New York, 
ALEXANDER J. 
and W. C. 


HEMPHILL, President, 
EDWARDS, Treasurer, of the 
Guaranty Trust Company of New York, loca- 
ted and doing business at No. 28 Nassau 
street, in the City of New 
county, being duly sworn, each for himself 
says the foregoing report is true and correct 
in all respects to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 
the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended) and not elsewhere, 
and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 28th day 
of February, 1911, as the day of which such 
report shall be made. 

ALEXANDER J. HEMPHILL, President. 

Ww. C. EDWARDS, Treasurer. 

Severally subscribed and sworn to by both 
deponents the 8th day of March, 1911, be- 
fore me. WALTER SIMPSON, 

Notary Public. 
{Seal of Notary.] New York Co., No. 288 
New York Register’s Office No 2309. 


$475,500.00 | 


65,406,614.43 





of moneys de- | 


savings banks, nor | 
respective instru- | 
defining the 


York, in said | 
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REPORT OF THE CONDITION OF THE 


GUARDIAN TRUST COMPANY 
OF NEW YORK 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 
Bonds and mortgages $503,600.00 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 
Loans 
Overdrafts 
Real estate 
Due from 
banks 
Specie 
Legal tender notes and notes of 
National banks 
Other assets 


150,083.34 
187,073.00 
1,953,908.21 
9.33 
22,000.00 


trust 
and bankers 


companies, 
1,091,060.67 


130,024.19 


185,000.00 
58,119.07 


Total $4,280,877.81 


stock 
including all undivided 


Capital 
Surplus, 
profits 
Reserved for 
Total deposits 
Other liabilities 


$500,000.00 


536,280.84 
6,900.00 
3,226,232.83 
11,464.14 
Total $4,280,877.81 


REPORT OF THE CONDITION OF 


THE NASSAU TRUST COMPANY 


at the close of business on the 28th day 
February, 1911: 


RESOURCES 

Bonds and mortgages 
Stock and bond investments, viz.: 

Public securities, market value 249,930.00 

Other securities, market value 1,106,322.00 
Loans 2,735,548.36 
Overdrafts 53.27 
Real 260,606.43 
Due from trust 

banks and bankers 1,353,058.28 
Specie 366,418.55 
Legal tender notes and notes of 

National banks 22,024.00 
Cash items 535.97 
Other assets ,805.79 


$6,839, 062. 65 


$475,750.00 


estate 


companies, 


Total 


LIABILITIES. 
Capital stock 
Surplus, including all undivided 
profits 431,453.5 
Unpaid dividends $850.00 
Reserved for taxes . 6,000.00 


$600,000. 


6,850. 
5,778,037. 


22.731.8 


a,té 


Total deposits 
Other liabilities 


Total _. $6,839,062.65 
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REPORT OF THE CONDITION OF THE 


HAMILTON TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 


3onds and mortgages ..... we $584,300.00 
Stock and bond investments, viz.: 
Public securities, market value 512,187.50 
Other securities, market value. 1,524,205.83 
I nic 4:6 w 60. betes 6 Whee ee 4,652,854.85 
Overdrafts iw is dirs ‘aa © ah el ite 523.42 
NOSE ee ree 14,314.25 
Due from trust companies, 
banks and bankers ......... 514,221.18 
ie ia hia oa a a 6-3 bere al ew RC 602,453.12 
Legal tender notes and notes of 
NS rere 95,210.00 
I Cee ss db ab wimie'e' 7,993.51 
Other assets, viz.: 
Accrued interest not entered 72,535.65 
eh ARON S or: $8,580,799.31 


OD NO i cs ka we wae $500,000.00 
Surplus, including all undivided ¥ 
as SEGA ET aes eer 1,083,158.77 
Unpaid dividends $126.00 
Reserved for taxes 9,333.33 
ea 9,459.33 
Prefererd deposits $1,227,224.57 
Deposits not pre- 
oo ee errr 5,472,817.09 


Due trust companies, 
banks and bankers 


yo US ee 6,954,674.31 
Other liabilities, viz.: 
Officers’ checks .... $630.53 
Accrued interest not en- 
RS errs ys 
—— -—— —— 33,506.90 
a, Pe ony ge a $8,580,799.31 


State of New York, County of Kings, ss.: 

GEORGE HADDEN, Vice-President, and 
ROBERT S. GIRLING, Asst. Secretary of 
Hamilton Trust Company, located and doing 
business at No. 191 Montague Street, in the 
3orough of Brooklyn, N. Y. City, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 
the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended) and not elsewhere; 
and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 28th day 
of February, 1911, as the day of which such 
report shall be made. 


GEO. HADDEN, Vice-President. 
R. S. GIRLING, Asst. Secretary. 


Severally subscribed and sworn to by both 
deponents, the 4th day of March, 1911, be- 


fore me. 
JOS. C. HECKER, JR. 


Notary Public, Kings County. 
[Seal of Notary] 


TRUST COMPANIES 


REPORT OF THE CONDITION OF THE 
HUDSON TRUST COMPANY 


at the close of businéSs on the 28th day of 
February, 1911: 
RESOURCES. 

Bonds and mortgages $167,049.42 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value 


836,916.00 
213,063.62 


EE ia: J ici a Sp ln eth dle eee ela ale 2,494,547.31 
Overdrafts 5s be ead edhe s Pal 136.33 
SPP Pee ae ere 16,133.15 
Due from trust companies, 

banks and bankers.......... 688,474.46 
in Sa ee cer SE ee 28,946.70 


Legal tender notes and notes of 
National banks .......... ‘ 351,412.00 


SE NIE © a St ein. 'o do tg <aell 65,074.52 
Other assets, viz.: 
Furniture and fixtures...... 10,000.00 
Accrued interest entered ... 14,319.01 
ass is 2 kaw es $4,886,072.52 


SP eee eee eee $500,000.00 
Surplus including all undivided 

TSS a c's do 0.0 aed a aw eee 699,308.36 
Unpaid dividends .. $391.00 
Reserved for taxes 6,149.43 


a sa 6,540.43 


Preferred deposits . $360,548.12 


Deposits not pre- 
DU -cieecsass 2,871,739.69 
Due trust compa- 
nies, banks and 
oo le 293,436.16 
—» FOr 799 G 
> Jad, tf ood.JTf 


Other liabilities, viz.: 
Officers’ checks.. 
Accepted checks. 
Teller’s checks 
Accrued interest 


3,747.65 


,065.55 








entered ...... 11,771.42 
Certified checks . 1,125.04 
a ——— 154,499.76 
0 ES ere ee $4,886,072.52 


Amount of investments held as executor, 
administrator, guardian, receiver, trustee, 
committee, or as depositary of moneys de- 
posited on order of the court, for which 
the trust company is liable because the 
same are not legal for savings banks, nor 
permitted in any by the respective instru- 
ments or words creating or defining the 
trusts, $7,667.29. 


State of New York, County of New York, ss.: 

LOUIS H. HOLLOWAY, Vice-President, 
and HENRY G. LEWIS, Treasurer, of Hudson 
Trust Co., located and doing business at 
groadway and 39th street, in the City of 
New York, in said county, being duly sworn, 
each for himself says the foregoing report 
is true and correct in all respects, to the 
best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the 3anking Law, 
(Chap. 2 of the Consolidated Laws 
as amended,) and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 28th day 
of February, 1911, as the day of which such 
report shall be made. 

L. H. HOLLOWAY, Vice-President. 
HENRY G. LEWIS, Treasurer. 

Severally subscribed and sworn to by both 
deponents the 9th day of March, 1911, be- 
fore me 

W. J. HOLLOWAY, Notary Public. 

{Seal of Notary.] New York County. 
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TRUST COMPANIES 241 


REPORT OF THE CONDITION OF THE 


KINGS COUNTY TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 





Bonds and mortgages ........ $918,511.25 | 
Stock and bond investments, viz.: 
Publie securities, market value 520,154.38 | 
Other securities, market value 1,504,049.81 | 
DRED vag Gk te 643 6084 6d BRR 12,351,904.77 
ee 82.03 
ST a. I Unt ey Erg 210,000.00 | 
Due from trust companies, 
banks and bankers .......... 1,109,186.16 
“aS ss kame t ae kre k seen s 1,237,753.34 
Legal tender notes and notes of 
pS Ge err 210,755.00 
Ce RRS re ee 3,806.21 | 
Other assets, viz.: | 
Accrued interest not entered 101,907.97 
TOR cee eed heed 2 ee es $18,168,110.92 | 
LIABILITIES. 
ve ee See $500,000.00 | 
Surplus, including all undivided | 
EON bk nce Kaka ke Gr an 2,111,205.21 
Unpaid dividends $380.00 
Reserved for taxes 19,500.00 
— - 19,889.00 | 
Preferred deposits. .$2,744,372.16 
Deposits not  pre- 
PONG i. + 06 0:4 12,411,133.40 | 
Dus trust compa- 
nies, banks and 
Sk we 6 6a 255,325.72 
Total Genomes. ..... cusses. 15,410,831.28 
Other liabilities, viz.: 
Officers’ checks.. $1,866.34 
Reserved for ex- 
ae ae 1,500.00 
Accrued interest 
OmMtGTOR 2.6. 5c. 57,911.87 } 
Accrued interest } 
not entered .. 64,916.22 
———— 126,194.43 
Os a a a So eA ew 8 ee $18,168,110.92 | 


State of New York, County of Kings, ss.: 

JULIAN P. FAIRCHILD, Vice-President, 
and THOMAS BLAKE, Secretary of Kings 
County Trust Company, located and doing 
business at 344 Fulton street, in the Bor- 
ough of Brooklyn, City of New York, _ in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location 
required by the Banking Law (Chap. 2 of 
the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, desig- 





nating the 28th day of February, 1911, as 

the day of which such report shall be made. | 
JULIAN P. FAIRCHILD, Vice-Prest. 
THOMAS BLAKE, Sec’y. 

Severally subscribed and sworn to by 
both deponents the 7th day of March, 1911, 
before me. ALBERT E. ECKERSON. 

Notary Public, Kings County. 
[Seal of Notary.] 


REPORT OF THE CONDITION OF THE 


KNICKERBOCKER TRUST COMPANY 


@t the close of business on the 28th day of 
February, 1911: 


RESOURCES. 


Bonds and mortgages ........ 3,275,394.19 
Stock and bond investments, viz,: 


Public securities, market value 1,143,737.25 
Other securities, market value 8,088,556.36 
I ile pw ad Aedes PR eee. Oe Ge 16,523,685.49 
SPCR 4 cab vee adias «eae si 7,605.59 
teal estate, banking houses ... 3,907,657.86 
Due from_ trust companies, 
banks and bankers ......... 4,115,540.48 
a eS Pa eee on es 3,139,495.55 
Legal tender notes and notes of 
National banks Bath ack bs aoe 800,365.00 
Accrued interest entered ...... 124,529.97 
Accrued interest not entered... 192,325.21 
TORE Sik oh es sews awe $41,318,892.95 
LIABILITIES. 
fe a ee es ere $3,181,000.00 
Unconverted surplus B ecertifi- 
WS? Cle a es ce Rao be bales “ 57,000.00 
Surplus, including all undivided 
Ls © atid sss Relédwrs See a 5,847,925.30 
Unpaid dividends ............. 36.00 
Reserved for taxes, etc........ 77,786.29 
Preferred deposts .$2,858,615.91 
Deposits not pre- 
ferred ..........26,744,616.64 
Due trust companies, 
banks and bankers 2,404,047.89 
Total deposits ....s.os- .- 32,007,280.44 
Accrued interest entered ...... 23,153.69 


Accrued interest not entered.. 124,711.03 


UE sb bh d 6 ops whee os $41,318,892.95 


State of New York, County of New York, ss.: 

CHARLES H. KEEP, President and HAR- 
RIS A. DUNN, Treasurer, of Knickerbocker 
Trust Company, located and doing business 
at No. 358 Fifth Avenue, in the Borough of 
Manhattan, City of New York, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all 
respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 28th 
day of February, 1911, as the day of which 
such report shall be made. 

CHARLES H. KEEP, President. 
H. A. DUNN, Treasurer. 

Severally subscribed and sworn to by both 
deponents, the 4th day of March, 1911, be- 
fore me. HOWARD E. RIDER, 

Notary Public, Orange Co., 
Certificate filed in New York County. 
[Seal of Notary] 








So 


——————————————— 


SS 
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REPORT OF THE CONDITION OF THE 
LAWYERS TITLE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 28th day of, 


February, 1911: 
RESOURCES. 


Bonds and mortgages ......... $6,350,755.92 
Stock and bond investments, viz.: 

Public securities, market value 708,691.00 

Other securities, market value 3,398,512.75 
PA ee es eS eo 6,969,890.47 
SE oes Satie ibe eas 165.37 
ED Gai ns. 6 ease os 4 3,640,727.04 
Due from trust companies, 

banks and bankers.......... 995,238.48 
Bg as aaa awa ks &piy kde 1,175,937.28 
Legal tender notes and notes 

Or semcronal banks .......... 681,365.00 
ES eee re one 1,874.12 


Other assets, viz.: 
Accrued rent..... 
Accrued interest 

entered ....... 160,015.90 
Accounts receiv- 

able for search 

and title fees, 


$5,010.57 





eae rere 230,012.62 
- —— 395,039.09 
EE sk n.s-0 64 ae neles wie $24,318,196.52 
LIABILITIES 
ET Do a 0 6-0 baw a dae dees $4,000,000.00 
Surplus, including all undivided 
Be eS ary ee er ee 6,300,551.30 


Reserved for taxes $93,666.88 
nie 93,666.88 


Preferred deposits.. $855,228.86 
Deposits not pre- 
a eer ere 12,059,932.39 


Due trust companies, 
banks and bankers 843,921.48 . 
ee NE ia ecb ee 0 hd wie 2 13,759,082.73 

Other liabilities, viz.: 
Accounts payable. 
Accrued interest 

re 76,979.90 
Reserved for con- 

tingent liabilities 19,556.72 
Unearned interest 

on bills pur- 

re 


$8,083.32 


60,275.67 


164,895.61 
NS ins bd ahi bik de balsa $24,318,196.52 
Amount of investments held as ex- 
ecutor, administrator, guardian, 
receiver, trustee, committee, or as 
depositary of moneys deposited on 
order of the court, for which the 
trust company is liable because the 
same are not legal for savings 
banks, nor permitted in and by the 
respective instruments or words 
creating or defining the trusts. .$19,639.00 
State of New York, County of New York, ss.: 
EDWIN W. COGGESHALL, President, and 
ARCHIBALD FORBES, Treasurer, of Law- 
yers Title Insurance and Trust Company, 
located and doing business at No. 160 Broad- 
way, in the Borough of Manhattan of the 
City of New York, in said county, being duly 
sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official no- 
tice received from him, designating the 28th 
day of February, 1911, as the day of which 
such report shall be made. 
E. W. COGGESHALL, President. 
ARCHIBALD FORBES, Treasurer. 
Severally subscribed and sworn to by 
both deponents, the 6th day of March, 1911. 
before me. M. A. HEALY. 


TRUST COMPANIES 








REPORT OF THE CONDITION OF THE 


LINCOLN TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 
RESOURCES. 

Bonds and mortgages ......... $1,096,316.68 
Stock and bond investments, viz.: 

Public securities, market value 459,117.19 

Other securities, market value  1,973,909.60 
RE. Ga Wwat-a6s eiclte beeen a as 5,549,915.86 
CII on 6s were KOSS Kee os 511.51 
Due from _ trust companies, 

banks and bankers ......... 1,814,226.98 
SN be ralocack 00:5, seh dee 5 a mle ea 1,072,191.88 


Legal tender notes and notes of 


National banks 208,000.00 


ie II ia oie d's 9: 9 wwe 18,889.07 
Other asests, viz.: 
Rents receivable ....$3,916.67 
Advances to trusts . 297.47 
Due from Treasurer 
OG. 0s ies see sa sk 4,500.00 
Accrued interest not 
CSET 6sdvaut acd 62,061.32 


70,775.46 


nn ieee WD Re agli Sanur eis: $12,263,854.23 





LIABILITIES. 


a eS eee rae $1,000,000.00 
Surplus, including all undivided 
OE, ack b an shad sso $e.Kehe « 585,224.12 


Reserved for taxes on 
building and expense $3,700.00 
Reserved for taxes .. 6,600.00 
Preferred deposits . -8477,689.20 
Deposits not pre- 
a” ee ee 9,656,659.91 
Due trust companies, 
banks and bankers 465,739.39 
————— 10,600,079.50 


10,300.00 


Other liabilities, viz.: 
Accrued interest not entered 68,250.61 


Gaiet oaths es os $12,263,854.23 


State of New York, County of New York, ss.: 

ALEX. S. WEBB, JR., President, and 
HORACE F. POOR, Treasurer of Lincoln 
Trust Company, located and doing business 
at Nos. 413, 1,128 and 2,077 Broadway, in 
the City of New York, in said county, being 
duly sworn, each for himself, says the fore- 
going report is true and correct in all re- 
spects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him designating the 28th day 
of February, 1911, as the day of which such 
report shall be made. 


ALEX. S. WEBB, President, 
HORACE F. POOR, Treasurer. 
Severally subscribed and sworn to by both 
deponents the 4th day of March, 1911, be- 
fore me. JOSEPH W. HANSON. 
Notary Public, New York County, 
Register’s Certificate No. 2028. 
[Seal of Notary] 
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REPORT OF THE CONDITION OF THE 


LONG ISLAND LOAN AND TRUST 
COMPANY 


at the close of business on the 28th day of 
February, 1911: 
RESOURCES. 

Bonds and mortgages ........ $796,750.00 
Stock and bond investments, viz.: 

Public securities, market value 860,000.00 

Other securities, market value 3,306,800.00 
RBS RS or ep ry antes 5,259,080.24 
CES o's. s See hb Sa ah ao 204.67 
Due from trust companies, 

banks and bankers ......... 752,568.04 
NE iw a. k-¢\0 wk Ose hb MOD 414,935.98 
Legal tender notes and notes of 

ON a re eee ae 359,948.00 
CS 6c aildk bs de eaeen ve 772.60 


Other assets, viz.: 
Accrued interest en- 





Se 6c waa wine $87,705.93 
— —______— 87,705.93 
NE cs. ihe Recdaaeee wee $11,838,765.46 
LIABILITIES. 
ree Ce ere CTP ee $1,000,000.00 
Surplus, including all undivided 
ENO. sas & psd Wine die a bees o.4eR 2,130,596.63 


Reserved for taxes .......... 20,000.00 
Preferred deposits $1,444,109.89 
Deposits not pre- 
eee ee 7,153,240.55 
Due trust companies, 
banks and bankers 28,956.75 
—___— — §8,626,307.19 





Other liabilities, viz.: 








Officers’ checks ....$4,934.96 
Accrued interest en- 
tered kv chat das oe 
_ oe 61,861.64 
po, Mee SE Oe Rind Fe EP $11,838,765.46 


State of New York, County of Kings, ss.: 
CLINTON L. ROSSITER, Vice-President, 
and FREDERICK T. ALDRIDGE, Secretary 
of the Long Island Loan and Trust Com- 
pany, located and doing business at No. 44 
Court Street, in the Borough of Brooklyn, in 
said county, being duly sworn, each for him- 
self, says the foregoing report is true and 
correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust com- 
pany has been transacted at the location re- 
quired by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent 
of Banks, and is made in compliance with 
an official notice received from him, de- 
signating the 28th day of February, 1911, as 
the day of which such report shall be made. 
Cc. L. ROSSITER, Vice-President. 
FRED’K T. ALDRIDGE, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 4th day of March, 1911, be- 
fore me. OSCAR F. YOUNGMAN, 
Notary Public, No. 13, Kings County, N. Y. 
Certificate filed in New York County, 
Register’s certificate 5907, Kings County, 
1013 N. Y. County. 
[Seal of Notary] 





REPORT OF THE CONDITION OF THE 


MANHATTAN TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 
Stock and bond investments, viz.: 


Public securities, market value $1,556,617.52 

Other securities, market value 5,772,671.35 
DOME: nh s'o' oS 8a oA eso 0 6a 12,604,942.09 
Sea ~ vba Bab snc ans eae 86.83 
Due from trust companies, 

banks and bankers.......... 2,823,968.51 
SEE Sie sce abe Es +s SN edo OS 2,050,000.00 


Other assets, viz.: 
Collections and ad- 
VOMORE Seve ini $9,626.90 
Accrued interest 


not entered ... 32,129.53 
a 41,756.43 
GE N2taas Ciiwhet chan ebee $24,850,042.73 
LIABILITIES. 
eT Ee re ar re $1,000,000.00 
Surplus, including all undivided 
hs o.c dd» 084 Meme ewee- 2,197,759.88 
Reserved for taxes ........... 20,000.00 
Preferred deposits. $465,922.07 
Deposits not pre- 
ES 64d bans eo 16,558,443.11 
Due trust compa- 
nies, banks and 
bankers ......... 3,943,652.21 
co ee 20,968,017.39 
Other liabilities viz.: 
Officers’ checks . $587,248.78 
Accrued interest 
entered: ..cs... 41,471.40 
Accrued interest 
not entered .. 13,715.67 
Rebate (int. rec'd 
in advance .... 21,829.61 
a 664,265.46 
2 Ee LES ae prepa me weer, $24,850,042.73 


State of New York, County of New York, ss.: 

W. N. DUANE, Vice-President, and C. H. 
SMITH, Secretary, of Manhattan Trust 
Company located and doing business at 
No. 113 Broadway, in the City of 
New York, in said county, being duly 
sworn, each for himself, says the fore- 
going report is true and correct in all 
respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended) and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him, designating the 28th day 
of February, 1911, as the day of which 
such report shall be made. 


W. N. DUANE, Vice-President. 
Cc. H. SMITH, Secretary. 


Severally subscribed and sworn to by both 
deponents, the 6th day of March, 1911, before 
me. CHARLES F. EVERITT. 
[Seal of Notary.] Notary Public. 

New York County. 
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REPORT OF THE CONDITION OF 


THE MERCANTILE TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 
Bonds and mortgages ........ $: 
Stock and bond investments, viz.: 
Public securities, market value 





306 200.00 





340,000.00 


Other securities, market value 16,205,865.71 
RA SW Rid ire ig ack ode aha. hase % eee 'e 4,0 32,560,731.27 
NIE S80 Ne es Se ae 3,081.85 
Due from trust companies, 

banks and bankers........... 5,174,585.20 


Legal tender notes and notes 


9 
5,027,662.23 


Specie 


of National banks ...... Aone 8,935.00 
ED MI | SaaS 2k ela wo 6 6 cue 0 2 ; 468.90 
Other assets, viz.: 

Accrued interest 

OCOTOG. .... cess $376,791.00 

Unadjusted ac- 


a 2,020.16 
378,811.16 


po) beeen re hee Pe Pee ee et $62,006,341.32 


Eee re eee $2,000,000.00 
Surplus, including all undivided 
0 REE SSP ee ee are 7,486,895.55 






Reserved for taxes ............ 67,600.00 
Preferred deposits. .$6,782,597.18 


Deposits, not pre- 


ferred .........-.+.38,191,949.98 
Due trust com- 
panies, banks and 


Ds canicases 7,219,144.41 
. — 52,193,691.5 
Other liabilities, viz.: 
Officers’ checks .. $2,232.20 
Accrued interest 


GE ns ae eee 251,524.00 
Unadjusted ac- 
COUN i wc ctcie 4,398.00 
258,154.20 
| a ee .. sees .$62,006,341.32 


State of New York, County of New York, ss.: 

WILLIAM C. POILLON, President, and 
GEORGE W. BENTON, Treasurer of The Mer- 
cantile Trust Co., located and doing business 
at No. 120 Broadway, in the City of New 
York, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects, to the 
best of his knowledge and belief, and they 
further say that the usual business of said 
trust company has been transacted at the 
location required by the Banking Law, 
(Chap. 2 of the Consolidated Laws as 
amended) and not elsewhere; and that the 
above report is in the form prescribed by 
the Superintendent of Banks, and is made 
in compliance with an official notice received 
from him, designating the 28th day of Feb- 
ruary, 1911, as the day of which such report 
shall be made. 


Ww. Cc. POILLON, President. 
G. W. BENTON, Treasurer 


Severally subscribed and sworn to by both 
deponents the 7th day of March, 1911, be- 
fore me. GEO, F. TREFCER. 
{Seal of Notary.] 

Notary Public, New York County. 
My commission expires Jan. 30, 1912. 
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REPORT OF THE CONDITION OF 


THE METROPOLITAN TRUST CO. 
OF THE CITY OF NEW YORK 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 

Bonds and mortgages ........ $1,193,600.00 

Stocks and bond investments, viz.: 
Public securities, market value 
Other securities, market value 


75.00 


1,698,8 
3,006,870.00 


ee ee Gin Winie eh 5 18,767,548.12 
ee QS P's oa gue is Baie dies oes 67,853.25 
Due from trust companies, 
banks and bankers ..... . 6,674,271.28 
a ESTE Pee Sekai eee please 
Legal tender notes and notes of 
a eee 12,350.00 
Advances to Brooklyn Bank in 
liquidation PP ETE Se Cee 500,000.00 
Advances to Williamsburgh 
Trust Co. in liquidation .... 1,219,233.95 
Accrued interest not entered.. 322,062.31 
Total , ee es ee . . .836,659,783.61 
LIABILITIES. 
COMNEERL MERON 6 osc 6 heen ..++ $2,000,000.00 
Surplus, including all undivided 
SIE sa chi atic ek on ee Wikio g Nie 8,007,487.66 


2,076.00 
64,000.00 


Unpaid dividends 
Reserved for taxes ...... re 
Preferred deposits $4,304,283.39 
Deposits not pre- 
SGU ls cckeswause 17,560,317.86 
Due trust companies, 
banks and bankers 4,284,284.51 
Total deposits - 
Other liabilities, viz.: 
Officers’ checks . $298,356.72 
Accounts payable, 
reserved for rent 
Accrued interest not 
entered ee 


26,148,885.76 


4,500.00 


134,477.47 
- $37,334.19 


POL. OS Bias 8 Ree . .836,659,783.61 


State of New York, County of New York, ss.: 
BRAYTON IVES, President, and BER- 
TRAM CRUGER, Treasurer, of The Metro- 
politan Trust Company of the City of New 
York, located and doing business at No. 49 
Wall Street, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 
the banking law, (Chap. 2 of the Consoli- 
dated Laws, as amended), and not elsewhere; 
and that the above report is in the form 
prescribed by the Superintendent of Banks, 
and is made in compliance with an official 
notice received from him designating the 
28th day of February, 1911, as the day of 
which such report shall be made. 
(Sed.) BRAYTON IVES, President, 
(Sed.) BERTRAM CRUGER, Treasurer. 
Severally subscribed and sworn to by both 
deponents, the 6th day of March, 1911, be- 
fore me. (Sgd.) A. E. VOGLER, 
Notary Public Kings County, N. Y. 
Certificate filed in New York County. 
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REPORT OF THE CONDITION OF THE 


MUTUAL ALLIANCE TRUST 
COMPANY OF NEW YORK 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 


Bonds and mortgages ........ $85,050.00 
Stock and bond investments, viz.: 
Public securities, market value 700,000.00 
Other securities, market value 25,500.00 
LT oho sb 5 ecules o 0a a Sie aoe 5,440,826.36 
Overdrafts..... Sf SRE 3,046.06 
a Ses ee te eer 220,000.00 
Due from trust companies, 
banks and bankers ......... 1,982,709.37 
IN anid sa nies 64 ain BP Ede see's 722,611.62 
Legal tender notes and notes of 
OS Bes ee ee 190,510.00 
EL ED; ho wi leaee kale wis 3/4 19,336.75 
Accrued interest not entered.. 14,478.28 
GE od wv aS Saree ees $9,404,068.44 
LIABILITIES. 
Cmwtees. Stack. cciae est eta veres $700,00.00 
Surplus, including all undivided 
SUE pig'a'o 6 + 00.6 E DM o 480.2000 $28,583.18 
Regerved fOr taxeB> .2+:...22.-2% 7,887.41 
Preferred deposits . $27,448.26 
Deposits not pre- 
SOSWOR. 5 «+ caavacss 7,275,936.94 
Due trust companies, 
banks and bankers. 947,865.03 
ete GOPOGIES . 62s ht i S6e0 8,251,250.23 
Accrued interest entered ...... 10,624.48 
Accrued interest not entered.. 5,723.14 
A Coc cree cee os Cee eee $9,404,068.44 


State of New York, County of New York, ss.: 

WEBB FLOYD, Vice-President, and F. V. 
BALDWIN, Sec. and Treas., of The Mutual 
Alliance Trust Company, located and doing 
business at No. 66 Beaver St., 266-268 Grand 
St. and 116th St. and Lenox Ave., in the City 
of New York, in said county, being duly 
sworn, each for himself, says the foregoing 
report is true and correct in all respects, 
to the best of his knowledge and belief, and 
they further say that the usual business of 
said trust company has been transacted at 
the location required by the Banking Law, 
(Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the 
above report is in the form prescribed by 
the Superintendent of Banks, and is made 
in compliance with an official notice received 
from him designating the 28th day of Febru- 
ary, 1911, as the day of which such report 
shall be made. 

WEBB FLOYD, Vice-President. 

FRANK V. BALDWIN, Secy. and Treas. 

Severally subscribed and sworn to by both 
deponents the 7th day of March, 1911, be- 
fore me. CHAS. J. JUSTER, 


Notary Public, Queens Co. 
Certificate filed in N. Y. Co., No. 2,016. 
[Seal of Notary] 
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REPORT OF THE CONDITION OF 


THE NEW YORK LIFE INSURANCE 
AND TRUST COMPANY 


at the close of business on the 28th day « 
February, 1911: 


RESOURCES. 
Bonds and mortgages .......... $3,802,324.80 
Stock and bond investments, viz. : 
Public securities, market value 1,351,995.00 
Other securities, market value 11,674,100.33 


BE in 6 a A ale Wakte ad « 0 ae Geis oe 20,675,930.39 
Overdrafts (secured) ......... 70,829.08 
SRI Br ig a 2,662,923.26 
Due from trust companies, banks 

iE ND a sc wk wah oe 1,573,952.57 
CI ite oo 55 ck ae ss bok s Re 5,400,000.00 
Legal tender notes and notes of 

DeeenOmeel - RMI ne ok cee 200,000.00 
Other assets, viz.: 

Contingent account ....$26.69 

Accrued interest en- 

RON ox nko wena 529,182.06 


Suspense account 408,906.19 


cesertiediiccingy 938,114.94 


POON asc oo eeieks eae $48,350,170.37 
LIABILITIES. 
Spee  Ghack. . avavcacs ss cceeees $1,000,000.00 
Surplus including all undivided 
SRE s&s 4b peak Ain Wie ae SE ee 4,136,546.47 


Reserved for taxes Satie tdi or a 
Preferred deposits .$2,923,171.39 
Deposits not pre- 


o7 
37,000.00 


ferred Vrorrerre  § ym iy 
Due trust companies, 
banks and bankers. 191,815.76 
ee ea 39,652,541.21 


Other liabilities, viz.: 
General accounts in- 


eae $473,429.39 
Life insurance 382,410.32 
Accrued interest en- 
ES orale. weds so 369,811.92 
Annuities ....... 2,298,431.06 
———————_ 3, 5 24,082.69 
SE bs Wan + som eead kee $48,350,170.37 


State of New York, County of New York, ss.: 

HENRY PARISH, President, and ZEGER 
W. VAN ZELM, Asst. Secretary of the New 
York Life Insurance and Trust Company, lo- 
cated and doing business at No. 52 Wall 
Street, in the City of New York, in said 
County, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws aS amended), and not elsewhere; and 
that the above report is in the form prescribed 
by the Superintendent of Banks, and is made 
in compliance with an official notice received 
from him, designating the 28th day of Febru- 
ary, 1911, as the day of which such report 
shall be made. 

HENRY PARISH, President. 

ZEGER W. VAN ZELM, Asst. Secretary. 

Severally subscribed and sworn to by both 
deponents, the seventh day of March, 1911, 
before me. WM. B. AUSTIN, 

Notary Public, Nassau County. 

Certificate filed in New York County Clerk’s 

and Register’s Offices (No. 2,045). 

[Seal of Notary.] 
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REPORT THE CONDITION OF 


THE NEW YORK TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 


OF 





RESOURCES 


Bonds and mortgages ........ 

Stock and bond investments, viz.: 
Public securities market value 3,485,722.50 
Other securities, market value 10,876,165.02 


2,250,116.67 


pO RR EE I er ee ee 36,007,904.72 
EE Se ry rey 4,705.75 
Due from trust companies, 
banks and bankers.......... 3,742,739.46 
EL 5-1. a amie. WO © dee neo a ees 5,975,863.25 
Legal tender notes and notes of 
National banks ......... ; 128,000.00 
Other assets, viz.: 
Accrued interest 
not entered .. $416,756.29 
——_—_ — 416,756.29 
OGRE” dc:ven bas oss 4a ee $62,887 ,973.66 
LIABILITIES. 
eT eee CTT e er Te oe $3,000,000.00 
Surplus, including all undivided 
EY. ha) aaa g Siir'a 6 9-6 8 Me ee 11,134,081.89 


Reserved for taxes $110,000.00 
—_ —____—__ 110,000.00 


Preferred deposits $4,770,945.96 


Deposits not pre- 

ees Pee 37,077,837.58 
Due trust com- 

panies, banks and 

NE oo wide 6,461,514.29 

a SOO, nnn 60.00 6 wb aaree 48,310,297.83 
Other liabilities, viz.: 

Accrued interest 

ee re $32,876.94 
Accrued interest 


not entered 300,717.00 


333,593.94 


Total 


State of New York, County of New York, ss.: 


OTTO =. BANNARD, President, and 
JAMES DODD, Treasurer, of The New York 


Trust Company, located and doing business 
at No. 26 Broad street, in the City of New 


York, in said county, being duly sworn, each 
for himself, says the foregoing report is true 
and correct in all respects, to the best of 
his knowledge and belief, and they 
say that the usual business of said 
company has been transacted at the 


trust 
loca- 


tion required by the banking law (Chap. 
2 of the Consolidated Laws as amended) 
and not elsewhere: and that the above re- 


port is in the form prescribed by the Super- 
intendent of Banks, and is made in compli- 
ance with an official notice received from 
him designating the 28th day of February, 
1911, as the day of which such report shall 
be made. 


OTTO T. BANNARD, President. 
JAMES DODD, Treasurer. 
Severally suhscribed and sworn to by 


both deponents, the 8th day of March, 
before me. 


MONTROSE STUART, Notary Public. 
{Seal of Notary.] Queens County. 


Certificate filed in New York County 
Clerk’s office and Register’s office No. 1,435. 


1911, 
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REPORT OF 


THE CONDITION OF 


THE PEOPLES TRUST COMPANY 


at the 






















































close of business on the 28th 


day of 


February, 1911: 
RESOURCES. 
Bonds and mortgages ......... $1,067,673.50 


Stock and bond investments, viz. : 


Public securities, market value  1,081,300.00 
Other securities, market value 4,746,389.59 
Te ae we as ee 11,020,861.46 
SEE. o's 6 3.6 Gifne hwo es Meo oe 1,822.58 
EE Ce ee 536,251.56 


Due from trust companies, banks 
and bankers 
RS Rae ee are eae 
Legal tender notes and notes of 
TS ee ee re 389,750.00 
I Se 276,853.11 
Other assets, viz.: 
Accrued interest 
entered 


2,218,996.2 
1,559,586.8 


. 
o 
‘ 


113,394.46 


TORE oc tacanelas ceded $23,012,879.36 


SR RET tg a Tan 
including all undivided 
err re eee 


Unpaid dividends . $10,078.00 
Reserved for taxes 19,067.47 


Capital 
Surplus, 


$1,000;000.00 


1,689,370.39 


— - 29,145.47 
$2,699,916.97 


Preferred deposits 
Deposits not pre- 
i, ae yeaa 17,434,596.80 
Due trust companies, 
banks and bankers 24,200.94 


eee, MONEED . kics 24 erence 
Other liabilities, viz.: 
Officers’ checks 
Accrued interest en- 


20,158,714.71 


$12,529.69 


ae 7 121,199.41 
Reserved for ex- 
SN 6% d's aus,8i0 1,919.69 
—— —— 135,648.79 
| Eee oe $23,012,879.36 


Amount of investments held as executor, ad- 
ministrator, guardian, receiver, trustee, com- 
mittee or as depositary of moneys deposited 
on order of the court, for which the trust 
company is liable, because the same are not 
legal for savings banks, nor permitted in 
and by the respective instruments or words 
creating or defining the trusts...... $16,500 


State of New York County of Kings, ss.: 


CHARLES A. BOODY, President, and 
CHARLES L. SCHENCK, Secretary, of the 


Peoples Trust Company, located and doing 
business at No. 181-183 Montague Street, in 
the Borough of Brooklyn, City of New York, 


in said county, being duly sworn, each for 
himself, says the foregoing report is true and 
correct in all respects to the best of his knowl- 
edge and belief, and they further say that the 
usual business of said trust company has been 
transacted at the location required by the 
banking law (Chap. 2 of the Consolidated 


Laws as amended), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 


is made in compliance with an official notice 
received from him, designating the 28th day 
of February, 1911, as the day of which such 
report shall be made. 
CHARLES A. BOODY, 
CHAS. L. SCHENCK, 
Severally subscribed and sworn 
deponents, the 4th day of March, 
fore me. 
(Seal) 


President. 

Secretary. 

to by both 
1911, be- 


HENRY CLAYTON, 
Notary Public, Kings County. 


Certificate filed in New York County. Kings 
County Registered Cert. No. 4,145, N. Y. 


County Registered Cert. No. 2,244. 
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REPORT OF THE CONDITION OF 


THE STANDARD TRUST COMPANY 
OF NEW YORK 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 

Bonds and mortgages ......... 
Stock and bond investments, viz. : 

Public securities, market value 1,749,385. 64 

Other securities, market value 5,697, 575. 52 
ee ak PE ns ote ng ath aa eo aces Oe 6, 969,2 259.61 
SES 5.2 Gv oe Fa po aS.a) mud A oka 5,778.50 
Due from trust companies, banks 

Ss, MR >a o hee 0 vhs 6b 2,104,962,61 
Na oO i oni c's onid 6 wid ren: ae 1,914,503.93 
Legal tender notes and notes of 

National banks ............. 12,900.00 
Other assets, viz.: 

Accrued interest not entered.. 130,126.45 


$60,650.00 





WC Ds 6 iin 0 ka wee ce eaae $18,645,141.66 
LIABILITIES 
ER ay ee ee $1,000,000.00 | 
Surplus including all undiviced 
<n d¢ chemise hake be Pade 1,399,116.21 
Reserved for taxes.. $12,000.00 





anit 12,000.00 
Preferred deposits $2,764,116.91 
Deposits not pre- 
De... -é:s chan 11,312,959.23 
Due trust companies, 
banks and bankers 2,110,966.23 





eee: GE <a cc eae eres 16,188,042.37 
Other liabilities, viz. : 
Officers’ checks 
Accrued interest not 
em@eread 5 v.s-.s 


$405.00 


45,578.08 





45,983.08 


NIN (act kt wok Wd we ee Ree $18,645,141.66 


State of New York, County of New York, ss.: 

WM. C. LANE, President, and C. M. BILL- 
INGS, Secretary, of The Standard Trust Com- 
pany of New York, located and doing business 
at No. 25 Broad Street, in the City of New 
York, in said county, being duly sworn, each 
for himself, says the foregoing report is true 
and correct in all respects, to the best of his 
knowledge and belief, and they further say 
that the usual business of said trust company 
has been transacted at the location required 
by the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended) and not elsewhere; 
and that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received fom him, designating the 28th day of 
February, 1911, as the day of which such re- 
port shall be made. 


WM. C. LANE, President. 
Cc. M. BILLINGS, Secretary. 
Severally subscribed and sworn to by both 
deponents, the 4th day of March, 1911, be- 
fore me. W. G. DOOLEY, 


Notary Public. 
[Seal of Notary] 


Kings County No. 20. Register’s Office No. 
662. Certificate filed in New York County 
Register’s Office, No. 2036. Commission ex 
pires March 30, 1912. 
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REPORT OF THE CONDITION OF 


THE TITLE GUARANTEE AND 
TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 
RESOURCES 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities market value 


444,350.00 
Other securities, market value 


5,791,360.2 





Be atin ee 17,882,321.54 
UNI TSS ea als og 658.65 
OO ee Ee Se Cee 2,198,975.76 
Due from trust companies, 
banks and bankers.......... S Oeraer ee 
SG Tha tnd a Bye ea. 4 SOAR w eo 1,762,361.95 
Legal tender notes and notes of 
pS ar ea 1,461,473.00 
CE TENG Ka 5 ig cn kw & bide 6 oe 7,328.59 
Other assets, viz.: 
Premiums, examina- 
tion and search 
Rees Gee - soc ccs $159,672.34 
Other outstandings.. 16,357.54 
Accrued interest en- 
WN 40h ecu es a 202,649.81 
SUSBPONSS. .. ncn 1,000.00 
—_—— 469,679.69 
we yeas hee eweeaaee $42,841,981.38 
LIABILITIES. 
CARROT NE 8 iodo c.cs Ch KE Ode a2 $4,375,000.00 
Surplus, including all undivided 
I a ve a in 6. brea pi S--« oats 11,0738,131.34 


Reserved for taxes .......... 
Preferred deposits $2,442,311.09 
Deposits not pre- 


113,784.15 





TETTEG .. one so 04,9 42,115.97 
Due trust com- 
panies, banks and 
eee ee 1,189,203.68 
es ee is sk kos ees 26,573,630.74 
Other liabilities, viz.: 
Officers’ checks... .$549,700.14 
Accrued expenses... 21,660.51 
Accrued interest oe 
ee ir” 135,074.50 
—_——————_. 706,435.15 
SONNE - 6oc pn eo Rhee wins salves $42,841,981.38 


State of New York, County of New York, ss.: 

EDWARD O. STANLEY, 2d Vice-Presi- 
dent, and John W. Shepard, Asst. Treasurer, 
of Title Guarantee and Trust Company, lo- 
cated and doing business at No. 176 Broad- 
way, in the City of New York, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all 
respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
Banking Law (Chap. 2 of the Consolidated 
Laws as amended,) and not elsewhere, and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him designating the 28th day 
of February, 1911, as the day of which such 
report shall be made, and CLARENCE H. 
KELSEY, the President, is absent and can- 
not join in this report. 
EDWARD O. STANLEY, 2d Vice-President. 
JOHN W. SHEPARD, Asst. Treasurer. 

Severally subscribed tand sworn to by 
both deponents the 8th day of March, 1911, 
before me. N. ROCKWELL, 
{Seal of Notary.] 

Notary Public, Nassau Co. 

Certificate filed in County Clerk’s and Reg- 
ister’s office, New York and Nassau Coun- 
ties. 
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REPORT 


THE TRUST COMPANY OF 
AMERICA 


at the close of business on the 28th day « 
February, 1911: 


OF THE CONDITION OF 


RESOURCES. 
gs TT 

bond investments, 
securities, market value 
securities, market value 


Bonds and 
Stock and 

Public 

Other 
Loans 
Overdrafts 
Real estate 


294,074.33 
5,084,194.56 
18,166,870.04 
103.01 
2,000,000.00 


trust 


Due from companies, 
banks and bankers ........ 5,038,466.01 
aXe ub so pad weds see asx eb 60 3,154,663.50 


Legal tender notes and notes of 


Drmeeeome!: DOMES .......0.i%. 197,555.00 
Camm teemis ...... 37,543.03 
Other assets, viz.: 

Advances to trusts $36,434.83 

Accrued interest 

Ontered ..6sies 155,766.90 
-- = 192,201.73 
| ERAS NAS aerate $36,078,206.21 
LIABILITIES. 
Competes SCO «64 sss mccwner ccc $2,000,000.00 
Surplus, including all undivided 


profits 6,612,769.63 
Unpaid 


Reserved 


dividends.. $958.94 
for taxes 60,006.86 

. . 60,965.80 
Preferred deposits. $2,693,128.48 . 


Deposits not pre- 
EE). . ane andi t ae 18,490,079.63 
Due trust com- 
panies, banks and 
WOOT a eiwstaes 6,072,892.04 
en MEE Oc a oe das 27,256,100.15 
Other liabilities, viz.: 


checks $505.40 


interest 


Officers’ 
Accrued 

entered 147,865.23 
- -——- 148,370.63 


elalt oeiar a os .. hoe $36,078,206.21 


State of New York, County of New York, ss.: 

HEMAN DOWD, Vice-President, and E. L. 
JUDSON, Secretary, of The Trust Com- 
pany of America, located and doing busi- 
ness at No. 37 Wall street and 222 Broad- 
way, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and cor- 
rect in all respects, to the best of his knowl- 
edge and belief, and they further say that 
the usual business of said trust company 
has been transacted at the location required 
by the Banking Law, (Chap. 2 of the Con- 
solidated Laws as amended) and not else- 


where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, ans is made in compliance with an 


official notice received from him, designating 
the 28th day of February, 1911, as the day 
of which such report shall be made. 


HEMAN DOWD, Vice-President. 
E. L. JUDSON, Secretary. 


Severally subscribed and sworn to by 
both deponents, the 6th day of March, 1911, 
before me. MYLES M. BOURKE. 


[Seal of Notary.] 


Notary Public, New York County. 
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REPORT OF THE CONDITION OF 


UNION TRUST COMPANY OF 
NEW YORK 


THE 


at the close of business on the 28th day of 
February, 1911: 

RESOURCES. 
Bonds and mortgages ........ $901,310.42 


Stocks and bond investments, viz.: 
Public securities, market value 
Other securties, market value 

Loans a% ste 


2,988,393.13 
13,964,839.11 
ba titi 29,365,058.50 


estate 





ee ree a 1,925,000.00 
Due from trust companies, 
banks and bankers ......... 3,738,626.48 
BGS 4:5 a S's wma aaw ae deed ate 6 .96 
Legal tender notes and notes of 
Metiousal PAGE «.. 66 ccvsacceoe .00 
Cash items SE A ee Oe Rete .89 
Other assets, viz.: 
Advanced to trusts ......... 45,943.82 
See Pe 2,000.00 
Accrued interest entered 339,144.20 
TORS 5.0}. os eens sea $59,983,884.51 
LIABILITIES. 
Cppitel. S00 «st ea ade ia tases $1,000,000.00 


Surplus, including 
profits 


all undivided 


7,936,892.85 


teserved for taxes and expenses 77,048.00 
Preferred deposits $7,977,229.49 
Deposits not pre- 


SUE ..tesase0- pan 
Due trust companies, 
banks and bankers 


$1,575,932.238 


1,001,526.12 
—$———— 5§0,554,687.84 

Other liabilities, viz.: 

Officers’ checks 


Accrued interest en- 


ene 2907 - 


396,327 a) 


tered 318,928.67 
415,255.82 
WOME: <i.0 0.46% csdmuelsacueure $59,983,884.51 


State of New York, County of New York, ss.: 

A. W. KELLEY, Vice-President, and T. W. 
HARTSHORNE, Assistant Secretary, of 
Union Trust Company of New York, located 
and doing business at No. 80 Broadway and 
425 5th Avenue, in the City of New York, 
3orough of Manhattan, in said county, 
being duly sworn, each for himself, says the 
foregoing report is true and correct in all 
respects, to the best of his knowledge and 
belief, and they further say that the usual 
business of said trust company has been 
transacted at the location required by the 
banking law, (Chap. 2 of the Consolidated 
Laws as amended), and not elsewhere; and 
that the above report is in the form pre- 
scribed by the Superintendent of Banks, and 
is made in compliance with an official notice 
received from him designating the 28th day 
of February, 1911, as the day of which such 
report shall be made. 


A. W. KELLEY, Vice-President. 
T. W. HARTSHORNE, Asst. Secy. 
Severally subscribed and sworn to by both 
deponents the 6th day of March, 1911, be- 
fore me, PETER PALMER, 
Notary Public, Kings County. 


Certificate filed in New York County. 


[Seal of Notary] 








REPORT OF THE CONDITION OF THE 


UNITED STATES MORTGAGE AND 
TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 


RESOURCES. 


Bonds and mortgages ......... $9,843,862.68 

Stock and bond investments, viz. : 
Public securities, market value 
Other securities, market value 


2,069,356.9 
9,219,089.85 


CRUE ine dare aries « ob Kc atk Ow alee 19,023,756.27 
EIU > <u A Gard ib ee So 0 Ok we 269.71 
TREE icc bk ao: 8 wt ob @ Oe 3,320.02 
Due from trust companies, banks 
BR.” a eer oe 14,773,783.67 
Nah h wrack dh i elie praltis an-me Maoe 3,119,295.75 
Legal tender notes and notes of 
i ae errr 662,597.00 
Ce ee oscpades a ets oteden ¥ 8,432.71 


Other assets, viz.: 
Accrued interest en- 


eer errr $184,180.42 
Accrued interest not 
GOED Fis 5 ts 8 224,395.15 
~ - 408, 975,57 
ME eh oes ok bin a ein Pee $59,132,340.15 
LIABILITIES. 
Capital stock TEE eC en Tye ee $2,000,000.00 


Surplus including all undivided 


SN Wl okt ne Hewes ae o> Oo 4,487,915.47 
Reserved for taxes, etc......... 175,848.46 
Preferred deposits $613,901.25 
Deposits not pre- 

ferred rewire ff met 
Due trust companies, 

banks and bankers 8,873,311.41 

Total  GOOee xo. cca eevee 44,161,470.47 


Other liabilities, viz. : 
Accrued interest en- 


WE Bo. & 4.0606 $70,917.66 
Accrued interest not 
Gumigereg .... ss ‘ 97,388.09 
Mortgage trust 
DE cc¢kaeuee 8,138,800.00 
———_——_———_ 8, 307,105.75 
poe ae ee eee $59,132,340.15 


State of New York, County of New York, ss.: 


CARL G. RASMUS, Vice-President, and 
JOSEPH ADAMS, Treasurer, of United States 
Mortgage and Trust Company, located and 
doing business at No. 55 Cedar Street, 73rd 
Street and Broadway, and 125th Street and 
8th Avenue, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been trans- 
acted at the location required by the Banking 
Law (Chap. 2 of the Consolidated Laws as 
amended), and not elsewhere; and that the 
above report is in the form prescribed by the 
Superintendent of Banks, and is made in com- 
pliance with an official notice received from 
him, designating the twenty-eighth day of 
February, 1911, as the day of which such re- 
port shall be made. 

CARL G. RASMUS, Vice-President. 
JOSEPH ADAMS, Treasurer. 
Severally subscribed and sworn to by both 
deponents, the ninth day of March, 1911, be- 

fore me. T. B. WELLS, 
Notary Public, Kings County, No. 3797. 
Commission Expires March 30, 1911. 

Certificate also filed in New York County. 

[Seal of Notary.] 
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REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of. business on the 28th day « 
February, 1911: 


= 


RESOURCES. 


Bonds and mortgages ........ $3,835,250.00 
Stock and bond investments, viz.: 
Public securities, market value _ 1,606,500.00 
Other securities, market value’ 8,919,000.00 


SN x v0.5 0 8444S OR Se se 51,012,524.15 
ee ery ere 1,000,000.00 
Due from trust companies, 

banks and bankers ......... 6,449,413.11 
Specie (gold certificates) ...... 6,750,000.00 


Other assets, viz.: 
Accrued interest entered 418,354.77 


Pe Ore eT ha wee ee $79,991,042.03 


LIABILITIES. 
es. MOONS Gas 9h dias chao $2,000,000.00 
Surplus, including all undivided 
PPO .ecchacke ++be pee wae 13,917,196.42 
Peperven Cor: tONOE. . .cies cae se 125,000.00 


Preferred deposits $12,125,156.05 
Deposits not pre- 
ferred inte's 
Due trust com- 
panies, banks and 
bankers .... .. 4,911,232.78 
a SP Ores 63,126,761.46 
Other liabilities, viz.: 
Accrued interest entered 


46,090,372.63 


822,084.15 


WOUNE - e eae 646 bo 0h 050be $79,991,042.03 


State of New York, County of New York, s.s.: 

EDWARD W. SHELDON, President and 
HENRY E. AHERN, Secretary of the 
United States Trust Company of New York, 
located and doing business at Nos. 45-47 
Wall street, in the City of New York, in said 
county, being duly sworn, each for himself, 
says the foregoing report is true and correct 
in all respects, to the best of his knowledge 
and belief, and they further say that the 
usual business of said trust company has 
been transacted at the location required by 
the Banking Law (Chap. 2 of the Consoli- 
dated Laws as amended) and not elsewhere; 
and that the above report is in the form 
prescribed by the Superintendent of Banks 
and is made in compliance with an official 
notice received from him designating the 
28th day of February, 1911, as the day of 
which such report shall be made. 


EDWARD W. SHELDON, President. 
HENRY E. AHERN, Secretary. 
Severally subscribed and sworn to by both 


deponents, the 9th day of March, 1911, be- 
fore me. PHILIP L. WATKINS. 


{Seal of Notary.] Notary Public, Kings 
County. Certificate filed in New York County. 
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REPORT OF THE CONDITION OF THE 
WASHINGTON TRUST COMPANY 


at the close of business on the 28th day of 
February, 1911: 





RESOURCES. 
Bonds and mortgages ...... $641,391.66 


Stock and bond investments, viz.: 
Public securities, market value 464,875.00 


Other securities, market value 2,496,007.50 
Dr + S. 6ukaeks <eeeekn cbse s 5,558,200.00 
Bills purchesed ...icscccscess 755,250.00 
Due from trust companies, 

banks and bankers ........ 1,079,837.86 
A err e ee ee ee 1,129,311.89 
Legal tender notes and notes 

Of National beams .....<s. 100,000.00 
Accrued interest not entered 98,625.49 

RS yy ee $12,323,499.40 

LIABILITIES. 
Cee Se ab boo cola aoe $500,000.00 
Surplus, including all undivided 

SEE. <a SO Miele cos cea ug 006s s 6 1,303,631.95 
Reserved for taxes............ 8,104.27 

eo ee re 10,442,664.87 


Accrued interest not entered.... 69,098.3 


Total $12,323,499.40 





REPORT OF THE CONDITION OF THE 


SAVOY TRUST COMPANY 


at the close of business on the 28th day of 
1911: 


February, 






RESOURCES. 
Bonds and mortgages ........ $226,900.00 
Stock and bond investments, viz.: 





Public securities, market value 281,087.50 
Other securities, market value 6,562.50 
a one Dake eSiein kiee e 6a 1,312,453.41 
ED «cae wre Ss ele dp 6 6 med eo 929.16 
EN «asa me 5 we 0.08 6-0 gaan 20,604.19 
Due from trust companies, 
banks and bankers .......... 413,866.68 
Eee eee eT ee OEE EL 49,378.69 
Legal tender notes and notes 
of National banks .......... 90,000.00 
Re 2,196.46 
errr rene ee 35,259.75 
co eo, Sere ee $2,439,238.34 
LIABILITIES 
Capital stock ........ceeseenes $500,900.00 
Surplus, including all undivided 
WEED. eh awecprccceccscconseas 90,116.16 
WOtee DOOMED oe ons cae tects 1,722,572.18 
Bille payable .......ccscsccees 125,000.00 
Other liabilities viz.: 
Accrued interest 
not entered ....... $1,550.00 1,550.00 


$2,439,238.34 
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REPORT OF THE CONDITION OF THE 


WINDSOR TRUST COMPANY 


at the 
February, 






of 
1911: 


close business on the 28th day of 





RESOURCES. 
3onds and mortgages ......... 
Stock and bond investments, viz. : 
Public securities, market value 
Loans RE PEN SS TR oR 
Overdrafts 
RE ERS eee 
Due from trust companies, banks 


$351,670.00 


802,510.00 
2,520,852.34 
4,481.18 
244,780.07 


BRS ee a are 1,450,830.05 
SL =) G58 a0 did hice Wk oe ww oe 6 415,045.40 
Legal tender notes and notes of 

ee ree 163,450.00 
oe Pe a ae 55.40 
Other assets, viz.: 

Safe deposit vaults.$60,000.00 

Accrued interest en- 

a ee SAS 70,908.35 

Accrued interest not 

GPG ease so bend 42,690.92 


173,599.27 


$6,457,527.21 


I 4s: ican, tuk ie Rh ails ne ais Go a 
LIABILITIES. 
ee) a EE ee A ere $1,000,000.00 
Surplus including all undivided 
RE a eer an ee 139,008.59 
Reserved for taxes $9,423.16 
snqenanggtibhgeiiibdins 9,423.16 
Preferred deposits $471,758.03 


Deposits not pre- 


Te ae 4,119,277.73 
Due trust companies, 
banks and bankers 412,315.81 
——  5,003,351.57 
Other liabilities, viz. : 
Officers’ checks $287,731.55 
Accrued interest not 
en ae 18,012.34 
———_—_—___——— 305,743.89 
TE, cares cant ebpe trans Ran $6,457,527.21 


State of New York, County of New York, ss.: 

EDWARD T. PERINE, Vice-President, and 
MARMADUKE TILDEN, Treasurer, of Wind- 
sor Trust Company, located and doing business 


at No. 65 Cedar Street and No. 577 Fifth 
Avenue, in the city of New York, in said 
county, being duly sworn, each for himself, 


says the foregoing report is true and correct 
in all respects, to the of his knowledge 
and belief, and they further say that the usual 
business of said trust company has been 
at the location required by the 
Law (Chap. 2 of the Consolidated 
amended) and not elsewhere; and 
the above report is in the form prescribed 
the Superintendent of Banks and is made 
compliance with an official notice received 
from him, designating the 28th day of Febru- 
ary, 1911, as the day of which such report 
shall be made. 
EDWARD T. PERINE, 
MARMADUKE TILDEN, 
Severally subscribed 
deponents, the 9th 
fore me. 


best 


transacted 
tanking 
Laws 
that 
by 
in 


as 


Vice-President. 
Treasurer. 

both 
be- 


and sworn 

day of March, 1911, 
H. P. BRUNJES. 

Notary Public, Kings County. 

[Seal of Notary] 


to by 





TRUST COMPANIES 


REPORTS OF LEADING TRUST COMPANIES OF 
NEW YORK STATE 


REPORT OF THE CONDITION OF 


THE ALBANY TRUST COMPANY | 


at the close of business on the 28th day of | 
February, 1911: 


RESOURCES. 
Bonds and mortgages 
Stock and bond investments, viz.: 
Public securities, market value 
Other securities, market value e 
Loans 3.97 
Overdrafts 36.12 | 
Real estate 240,000.00 
Due from | 
banks and 1,594,503.28 | 
Specie 182,561.83 | 
Legal tender notes and notes of 
National banks 7 
Cash items 4 
Other assets, viz.: 
Albany Bankers’ 
Association 
Accrued interest 
not entered 


trust 
bankers 


companies, 


970.00 
433.73 


8, 
7, 


$5,000.00 


° m m6 
43,236.72 


——_—_—— 48,236.72 


Total $7,458,991.85 


Capital stock 

Surplus, including all undivided 
profits 

Unpaid dividends.... 

Reserved for taxes 


$400,000.00 


321,620.72 
$70.00 
3,910.62 
—_ 3,980.62 
Preferred deposits. .$1,081,144.42 
Deposits not pre- 
ferred 4,291,626.64 
Due trust 
panies, banks 
bankers 1,339,136.22 
Total deposits 
Other liabilities, viz: 
Officers’ checks .. $243.50 
Accrued interest 
not entered 21,239.73 
21,483.23 


Total $7,458,991.85 


State of New York, County of Albany 

George C. Van Tuyl, Jr., President, and 
Chas. H. Bissikummer, Secretary, of the 
Albany Trust Company, located and doing 
business at Broadway, cor. of State street 
and at No. 145 South Pearl street, in the city 
of Albany, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects, to the best 
of his knowledge and belief and they further 
say that the usual business of said trust 
company has ben transacted at the location 
required by the Banking Law, (Chap. 2 of 
the Consolidated Laws as amended) and not 
elsewhere; and that the above report is in 
the form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, designat- 
ing the 28th day of February, 1911, as 
the day of which such report shall be made. 

GEO. C. VAN TUYL, JR., 
President. 


CHAS. H. BISSIKUMMER, 
Secretary. 


Severally subscribed and sworn to by both 
deponents the 14th day of March, 1911, be- 
fore me. 

PHILIP FITZ SIMONS, Jr., | 
Notary Public. | 


8.S.: 


REPORT OF THE CONDITION OF 


THE SECURITY TRUST COMPANY 
OF TROY 


at the close of business on the 28th day of 
February, 1911: 
RESOURCES. 
Bonds and mortgages 311,000.00 
Stock and bond investments, viz.: 
Public securities,market value 261,635.00 
Other securities, market value’ 1,086,520.50 
Loans 1,273,842.04 
Overdrafts 48.78 
Real estate 50,000.00 
Due from 
banks and 
Specie 
Legal tender notes and notes of 
National banks 
Cash items 
Other assets, 
Furniture 
and fixtures 
Accrued interest 
not entered 


trust companies, 
DOMNSTS. ....05 ices 461,092.35 


71,464.58 


102,330.00 
29,716.74 


$2,500.00 
17,310.00 


19,810.00 
$3,367,459.99 


LIABILITIES. 

Capital stock 
Surplus, including all undivided 
profits 
Unpaid dividends $25.00 
Reserved for taxes 2,600.00 
deposits 156,870.82 
not pre- 

2,708,595.17 


$200,000.00 
233,275.37 


2,625.00 
Preferred 
Deposits 
ferred 
Due trust compa- 
nies, banks and 
bankers 52,383.63 


Total deposits 
Other liabilities, 
Officers’ checks 
Accrued interest 
not entered 


2,917,849.62 
2,800.00 


10,910.00 


13,710.00 

Total $3,367,459.99 

State of New York, County of Rensselaer 
SS.: 

J. K. P. PINE, Vice-President, and Frank 
E. Norton, Treasurer, of The Security Trust 
Company of Troy, located and doing business 
at Fourth and Grand streets in the City of 
Troy, in said county, being duly sworn, 
each for himself, says the foregoing report 
is true and correct in all respects, to the 
best of his knowledge and belief, and they 
further say that the usual business 
of said trust company has been trans- 
acted at the location required by the Bank- 
ing Law (Chap. 2 of the Consolidated Laws 
as amended) and not elsewhere; and that the 
above report is in the form prescribed by 
the Superintendent of Banks, and is made in 
compliance with an official notice received 
from him, designating the 28th day of 
February, 1911, as the day of which such 
report shall be made. 


J. K. P. PINE, Vice-President. 
FRANK E. NORTON, Treasurer. 
Severally subscribed and sworn to by 
both deponents, the 7th day of March, 1911, 
before me. 
CHARLES R. HILL, Notary Public. 
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REPORT OF THE CONDITION OF THE | 


UTICA TRUST & DEPOSIT 
COMPANY 


at the close of business on the 28th day of 
Frebruary, 1911: 


RESOURCES. 


Bonds and mortgages ......... $630,010.00 
Stock and bond investments, viz.: 

Public securities, market value 468,300.00 

Other securities, market value 1,418,481.75 
BA sc stois Wicd a oe os alsa 6 3,681,538.46 
OverGrarte occ. ss Be ale ae Ra she 46.72 
ee MUN ise oo a Sos eae ess 73,525.00 
Due from trust companies, ( : 

banks and bankers......... ; 500,834.83 
Aarne: ede Ee <i 24,222.12 
Legal tender notes and notes of 

DEER. POTN oe ce vs 0s 273,615.00 
ao wie Sp as bn e mae we 6 34,830.42 
Other assets, viz.: 

TRORMUrGr UU. By vsies- er yee 9,500.00 

Stock transfer stamps ...... 15.50 

Accrued interest not entered.. 66,009.36 

EE See Rie se Ga & ehaeeieds $7,180,929.16 


LIABILITIES. 


Came. Wee ci ks co ncbencue $400,000.00 
Surplus including all undivided , 
SE his an am owe a a ee 515,734.83 


Preferred deposits . 318,079.93 
Deposits not pre- 
SEE «ae wea meee 5,873,004.06 
Due trust compa- 
nies, banks and 
eer 34,105.96 


emo §.996:969.95 


Other liabilities, viz.: 





oC ase e ee 4,774.48 
Accrued interest 
i Bye: 35,229.90 
| ee ee Si ce tabi ine $7,180,929.16 


State of New York, County of Oneida, ss.: 
J. S. SHERMAN, President, and J. FRAN- 
CIS DAY, Secretary, of Utica Trust and De- 
posit Co., located and doing business at Gen- 
esee and Lafayette streets, in the City of 
Utica, in said county, being duly sworn, each 
for himself, says the foregoing report is true 
and correct in all respects, to the best of 
his knowledge and belief, and they further 
say that the usual business of said trust 
company has been transacted at the location 
required by the Banking Law (Chap. 2 of the 
Consolidated Laws as amended) and not else- 
where; and that the above report is in the 
form prescribed by the Superintendent of 
Banks, and is made in compliance with an 
official notice received from him, desigfnat- 
ing the 28th day of February, 1911 as the 
day of which said report shall be made. 


J. S. SHERMAN, President. 
J. FRANCIS DAY, Secretary. 


Severally subscribed and sworn to by both 
deponents the 7th day of March, 1911, be- 
fore me. 

[Seal.] GEORGE W. WILLIAMS, 
Notary Public. 
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THE MODERN | 
TRUST COMPANY! =} 


Secure latest edition of 
this valuable book by 


Messrs. Kirkbride and Sterret 


PRICE, $2.65 POSTPAID 











Trust Companies Publishing Assn. 


15 WILLIAM STREET 
NEW YORK CITY 
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REPORT OF THE CONDITION OF THE 
at the close of business on the 28th day of 
February, 1911: 

RESOURCES. : 

Bond and mortgage ....... ...-- $553,994.62 i ‘ 
Stock and bond investments, viz. : 

Public securities, market value 441,500.00 

Other securities, market value 484,686.00 
INI = do isch, 50.1 la adn Sk Steele Be 1,470,693.82 
SED. a. ese ana Geliteae bie oe 144.28 
a! ers rere oe 35,022.48 
Due from trust companies, banks 

Be Ea Oe er ee 245,244.96 
ER Aa Side a Sale See ota Ea 167,339.80 
Legal tender notes and notes of 

UREN. WU 46 56g 6k es c's 40,400.00 
Cee DN i as ob ea oo2 chan 44,855.05 

TOE cides sda eeeAd eta es $3,483,881.01 
LIABILITIES. 

eee ee ee ee ee $750,000.00 
Surplus including all undivided 

NE ha ane ad wo Shh a aah hake outs 334,123.66 
pepmervea for tQxes ... 0.66 cece. 6,573.17 


Preferred deposits ..$406,548.84 
Deposits not  pre- 

COPIA. Hog 6a Sates 3 1,909,716.28 
Due trust companies, 

banks and bankers.. 68,057.75 








Total deposits ..— —— 2,384,322.87 
Other liabilities ............... 8,861.31 
' tie aN ia. ao aes $3,483,881.01 
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, 


“The Leading Fire Insurance Company of America’ 


STATEMENT OF THE CONDITION OF THE 


ALTNA 


INSURANCE COMPANY, 
HARTFORD, CONN. 


On the 3ist Day of December, 1910. 


Cash Capital .... ... ~~ SeoocuGA 
Reserve, Re-Insurance (Fire) : ; 7,164,135.74 
Reserve, Re-Insurance (Inland) . , : ; 260,082.83 
Reserve, Unpaid Losses (Fire) . : 572,407.37 
Reserve, Unpaid Losses (Inland) : , 67,394.00 
Other Claims : ; é : ; 590,509.41 
Se So ge 7,369,016.12 
Total Assets . . _ , $21,028,545.47 


Surplus for Policy- Holders, . $12, 369,016.12 


LOSSES PAID IN NINETY-TWO YEARS: 


$12 3,408,315.68 


WM. B. CLARK, President- 
W. H. KING, Vice-President 
HENRY E. REES, Secretary 
Assistant Secretaries 


A. N. WILLIAMS E. S. ALLEN 
E. J. SLOAN GUY E. BEARDSLEY 


W. F. WHITTELSEY, Je “Marine.” 


WESTERN BEASG 


H, 7ue4, E. GALLAGHER, yok Agent. 
159 La Salle St., Chicago, Ills. 


KOHTZ Ass’t Gen’! Sp . 
5: My “GADSDEN, Gen’l Agt. Marine Dept. 


PACIFIC BRANCH {x + MORRISON, General Agent. 
301 California St., San Francisco, Cal. A. S. SANDERSON, Ass’t Gen’! Agent. 


ORT ses. Tlls., 159 La ~~ St. 
NEW YORK. 53 Willia —_ St. 
BOST ON, 70 Kilby Stre 
PHILADELPH IA, 226. ‘Walnut St. 


INLAND MARINE DEPARTMENT. 


Agents in all the Principal Cities, Towns and ‘Wiltages of the United States and Canada. 


JOHN M. TALBOT & CO., Agts., - 95 William St., New York 
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Fvery Seven 
Minutes 


a new Burroughs begins to 
save time and money for some 
one. And the 110,000 now in 
use keep right on saving. 


qd Think of the thousands of hours and the 
thousands of dolia:s saved each day by all the 
Burroughs Bookkeeping Machines. 


qd It takes a vast company of 3,000 men to 
supply the world with Burroughs Machines 
and to care for users everywhere. And we do 
take good care of them—they make our best 
future customers. It costs us $300,000 a year 
to maintain Burroughs Service—and it pays 
our users and us. 


Burroughs Adding Machine Co. 
90 Burroughs Block 
Detroit, Michigan 









